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THE PRINCIPLES OF FUNDING. 


The active promoters and designers of funding schemes seem to have a 
notion that there is a magic power in legislation to fix the rate of interest 
at which money can be borrowed; and that buyers have only to enact 
a loan at four per cent in order to negotiate it. Others, who see 
clearly that the market for loans, as for everything else, is regulated 
by the abundance of loanable funds and the credit of the borrower, have 
a notion that the length of time which a loan has to run is a primary 
element of its value; and that the governmest can add indefinitely 
to the desirableness of its bonds by giving them a great many years 
before sedemption. i3o strongly has this been stated recently on the 
floor of the Usited States Senate, as almost to tempt a hearer to sup- 
pose that certain Senators consider no interest at all to be necessary, if 
only the loan might run forever. It ought to be enough, in answer to 
this suggestion, to point out that the most popular government bonds 
in the world have no specified time to run at all, and are redeemable at 
any day, at the pleasure of the debtor. This is the case with the 
English Consols, which pay little more than three per cent, and tie 
French rentes, which pay but four and a half per cent upon their market * 
price. 

But sicce these examples, which are universally known, are not sufficient 
for some of our financial theorists, it is worth while to examine the 
principles on which the market prices of different classes of bonds, varying 
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in the length of time they run and in the rate of interest they bear, are 
determined. These principles are important, because it is only by 
carefully allowing for their influence, and eliminating them from the 
calculation, that the comparative credit.of two borrowing nations can be 
‘understood. The best general expression for the credit of any borrower 
is, the. rate of interest which he must pay, in order to obtain a loan. 
For example; if money is so abundant in New York that a strictly first- 
class mercantile.house can sell its paper at six per cent., any house 
which commands so much less confidence that its paper, for the same 
period, will only sell at nine or ten per cent must rank as decidedly of 
a lower grade; and the comparison of the rates of discount at which 
different signatures are quoted affords the accurate test of their credit, 
taking the lowest rate upon the paper of the very best houses as the 
standard of absolute security. The same rule applies equally well to 
nations as borrowers. 

The standard of absolute security in the most abundant money market 
in the world, that of London, may be said to be the British consols; 
which draw three per cent interest, and are quoted in round numbers at 
an average price of ninety-four, so that the investor obtains three and 
one-fifth per cent for his money. But this standard is a very high one 
in all respects. The loan is teld almost exclusively in Great Britain, 
hence the interest is collected without delay or expense, and by citizens of 
the government that owes it, having all the authority of the nation 
and the prestige of sovereignty to support it. The accumulation of 
money in that country is far greater than any other, so that the current 
rate of interest is almost always low; and the market is always open for 
negotiating sales of the debt or loans upon it. No foreign bonds can 
ever be as desirable as home bonds; and British consols cannot be 
regarded as a standard for the debts of other nations, in which the current 
rate of interest is higher, because profits are larger; and in which the 
accumulation of loanable funds is not only far less in amount, but far less 
constant. For instance, the rate of interest paid in England on first-class 
landed security is not far from the same as that paid by consols, althoagh 
the expense and delay of conveyancing give the latter some advantage. 
But it is safe to affirm that the average rate upon the best mortgages couid 
not rise there above four per cent without a marked fall in consols; nor 
could that rate fall mach below three per cent without bringing the prive 
of consols to or above par. 

Now, suppose that the British government wished to negotiate a new 
loan in place of consols; with a definite time to run before redemption 
at par. For instance, suppose it to issue a new three per cent loan 
with ten years to run, what would be its market value? Since the credit 
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of the government is precisely such as to command three and one-fifth 
per cent, it is evident that the new loan must sell so that the purchaser 
will get this rate of interest; and since he will receive three per cent in 
his semi-annual dividends, he must have the equivalent of the remainder, 
or one-fifth of one pet cent per annuin for ten years, in the form of a 
discount upon the par value of his bond. "That is to say, he would paya 
little more than ainety-seven for the new loan; so that, at the end of the 
ten years, when it is paid, he witl have just what he would have bad if 
the full interest of three and one-fifth per cent had been paid every year. 

On the other hand, Jet us suppose the rate of interest to fall, so that 
the British government. could command loans at the rate of two and a 
half per cent per annum, its bonds would of course be above par ;.and it 
would be the privilege of the government to redeem them at par by the 
issue of a new loan at a lower rate. Suppose the new loan to be issued 
with ten years to run, at the rate of two per cent per annum—at what 
price must it be sold? Obviously, at such a price as will give to the 
purchaser, at the end of the ten years, just as much as he would have 
received by compounding his interest for that period at two and a half 
per cent; that is, he must receive, in a discount from the par value, one 
half of one per cent, in addition to the proposed dividend of two per 
cent. The new bond would, therefore, sell at nearly ninety-four per cent, 
or the present price of Consols, That is to say, when a bond, witha 
definite time to run, sells for less than par, it is because the rate of 
interest which it nominally pays is less than the rate of interest whick 
the borrower's credit will really command, 

The opposite of this proposition is no less true, In 1855 and 1856 
the United States owed money borrowed at six per cent. But its credit 
had improved, so that these bonds rose in value, and for a long time sold 
as high as 115. They had still eleven or twelve years to run, and the 
purchaser at these high prices would receive six per cent, every year 
until the bonds were paid, when he would only receive 100 for them 
at their redemption. The premium of fifteen per cent was paid by him 
in advance, to be repaid only in the interest; so that if he held the bonds 
until redemption, he would have only as much as if he had invested 
his money at compound interest at four and a half per cent per annum. 
In other words, the credit of the United States, at this time, when its 
debt was small and its treasury overflowing, was such that four and a 
half per cont was-a fair rate of interest for it to pay; and this instance 
exhibits the general principle that when a bond, with a definite time to 
run, sells for more than par, it is because the rate of interest which it 
nominally pays is higher than the rate of i:terest which the borrower's 
credit will realiy command. 
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Putting together these indisputable principles we have the general rule 
that if a bond, with a definite time to run, is to be sold neither at a 
premium nor at a discount, but at par, the rate of interest named in it 
must be neither greater nor Jess than the rate which fairly represents the 
borrower's credit in the market, Let that rate be once ascertained, and 
we know to a certainty just what rate must be promised in order to find 
a market for the bond. Nothing can be added to its value by post- 
poning the time for its redemption. Nothing can be taken from its 
value by limiting that time; provided it be not made so short as to take it 
out of the list of permanent investments entirely, and make it so uncertain 
as to offer no inducements to those who wish a fixed revenue secured 
to them. 

It is, of course, understood that these are only general principles, 
by which the valves of bonds are governed, subject to the influence of local 
and temporary eircumsiances in the markets, and to that of particular 
features in the bonds themselves. These special influences sometimes 
prevent a security from being a trustworthy indication of the actual credit 
of the debtor. For instance, the five twenty bonds were long depressed 
by the doubt whether they would be paid in real money; and they are 
even now lowerin proportion to the interest they pay than the ten-forties; 
which may arise in part from this old doubt as to payment, and in part 
also from the fact that they are more abundant; but, probably, chiefly 
because the margin for profit in buying them, in view of their being 
soon funded, isso much smaller. The five-twenties are, or soon will be, 
redeemable at par in gold; hence they cannot rise much above that 
price, and the possible profit in buying them at 96 or 97 is less than 
buying the ten-forties at 94. These incidental variations in price do not 
affect the worth of the general rule stated above. 

In order to determine the rate of interest at which the United States 
could now fund its maturing or redeemable debt, therefore, we have 
only to ascertain the rate at which they can command loans in the open 
market, apart from the special privileges which give exceptional value to 
such secnrities as the three per cent certificates. The best data for this 
purpose are afforded by the ten-forty gold bonds and the six per cent 
thirty year currency bonds issued to the Pacific railway companies, If 
the former sell at 94 and the latter at 110, each in the currency in 
which it is to be paid, it will follow that the United States can borrow 
gold at 54 per cent, and greenbacks at almost exactly the same rate, 
It appears then that any attempt to fund the debt at preseut at any rate 
lower than 54 per cent must needs fail, if it did not even disturb values 
and unsettle credit so as to postpone the time when funding may be 
hoped for. It appears also that the credit. of our government in the 
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world’s markets is now advancing, since the rate at which it can borrow 
has fallen from above six per cent to about 54 per cent, and that 
another year of equal success in our financial administration would bring 
a loan on consols at five per cent to par, and would then enable the 
Treasury gradually to put the whole debt in a more manageable form, 
and to save at least $12,000,000 a year in the interest. But since the 
funding rate must necessarily be determined, not by act of Congress, but 
by the actual credit of the nation at the time it is done, it is plain that 
any attempt to put the debt in a permanent form before that credit is 
finally established, and the present growth of it fully matured, would be 
premature and injurious, 





LOW TOLLS AND THE BUSINESS OF THE CANALS. 


The policy adopted by the Canal Board in authorizing a materia) 
reduction of tolls on canal traffic, appears already to have produced mar- 
ked results in stimulating the shipment of freight by the Erie and other 
main waterways of the State. These indications, promising a large 
increase of business over that of last year, are the more significant when 
we consider the unfavorable circumstances attending the operation of the 
canals during the first few weeks of the present season. The disastrous 
breaks which occurred last fall compelled the greater part of the boats 
to winter on the Hudson, and it is said that the number laid up at this 
city and at Albany was never so large during the winter months of any 
previous year, While this fleet of boats was moving westward during 
the first few days of navigation, the serious break at Utica occurred, 
causing a further detention of several days, during which navigation was 
wholly suspended. The natural result of these successive accidents was a 
scarcity of tonnage at Buffilo for more than a fortnight after the first 
fleet had moved eastward, and so great was the want of boats that the ship- 
ping business was almost at a standstill. Large quantities of grain conse- 
quently accumulated at Buffalo, and at the beginning of the present month 
the stock of wheat in the elevators at that point was reported at 933,200 
bushels, against 110,000 on the Ist of June, 1869. Another effect of 
the want of adequate tonnage accommodations was to considerably increase 
canal freights during the first few weeks of navigation. In May, 1869, 
the average charge on wheat, over tol!s, was 7.07 cents, although during 
the latter part of the month boats were abundant, and the competition 
between the carriers was so active as to reduce freights halfa cent lower 
than the average for the season. This year rates are reported as ruling 
strong without change at 8.04 up to the present time; but it is claimed 
that, had shippers enjoyed the same facilities for moving grain this 
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season as last, rates would have been materially lower, competition between 
‘the carriers and. the railroad companies would have been more animated, 
and the heavy stock of grain accumulated in the Buffalo elevators would 
-have been afloat for tide water, adding nearly a million bushels to the 
amount already forwarded by canal. 

Another serious obstacle to the success which should have attended the 
initiation of a more liberal policy on the part of the State with regard to 
the operation and management of the canals, was the partial failure of 
the last corn and oat, crops throughout the west, and the consequent light 
eastward movement of these ecreals which, as the rule, constitute a very 
considerable portion of the business of the canals, The total receipts of 
corn and oats at the five principal lake ports, Chicago, Milwaukee, 
Toledo, Detroit and Cleveland, from the beginning of August last to the 
close of _May-were over 13,000,000 bushels less than the receipts for the 
same period of 1868-9, and a similar falling off is reported in the receipts 
of these cereals at Buffalo for shipment eastward, of which there were 
over 850,000 bushels less during May last than for the corresponding 
month of 1869. The receipts at New York a'so show a similar decline, 
the total deliveries of corn and oats at this port for the five months ending 
with May being nearly 3,000,000 bushels less than during the same period 
ending with May last year. Indeed, the movement of these cereals 
throughout the country has been so light that a comparison of the 
shipments by canal with previous years of abundant crops would give 
no trust. worthy indication of the effect of a reduction of tolls on this 
important branch of the carrying trade. 

Under these extremely unfavorable circumstances, it cannot be expected 
that the business of the canals would show a large immediate increase in 
response to the liberal action of the Canal Board, and yet there is much 
to encourage the advocates of a low toll policy in. the results already 
attained. The Buffalo Commercial Advertiser, reports the shipments of 
flour by canal from the 10th to the 31st of May, inclusive, at 2,395 bbls. 
against 2,015 fur the same period last year, and the shipments of wheat 
at 1,741,692 bushels, against 1,495,124 last year; an increase in flour 
of 380 barrels, and in wheat of 246,568 bushels, For the reasons 
before mentioned no comparison of the shipment of corn and oats this 
year and last are given. In the shipments of rye there has been a gain 
this year, as compared with last, of 7,795 bushels. The receipts of 
Jumber, staves, hoops and nearly all classes of coarse treight at Buffalo, 
are also reported to be largely in excess of those of last year; but it is 
of course premature to attribute this increase solely to a reduction of 
canal tolls, until it is ascertained what: proportion of the total receipts at 
that port are sent eastward by canal and what by rail. It cannot be 
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questioned, however, that the receipts of wheat have not been as heavy 
during any month of May since 1864 as they were this year, and that 
the stock of coarse freights awaiting shipment was never larger than at 
present. The deliveries of wheat at Buffalo during the past month aggre- 
gate the large total of 3,239,158 bushels, against 1,758,048 last year; of 
lumber, 31,962,143 feet, againat 26,859,196 feet last year; of staves 
4,992,254 against 1,078,722 last year; of hoops, 4,814,371 against 
8,734,700: last. year. From the shippers of westward bound freights 
equally favorable reports are received. The movement of railroad iron 
by canal from this port is largely on the increase, and the shipments of 
anthracite and other coals promise to be larger this year than last, 

Judging from present indications, therefore, it is probable that, as 
compared with last year, the volume of canal traffic will show as great 
an increase as was anticipated by the advocates of a reform policy in canal 
management. It is not to be expected that their revenues will be greater, 
but it may be confidently predicted that the increased trade and business 
prosperity of the State attending the practical workings of a system of 
low tolls will fully vindicate the wisdom of such a policy; and if such a 
desirable result is a.tained, the necessity for permanently securing these 
benefits would, doubtless, result in the ratification of the Canal Debt 
Funding bill at the polls next fall. It must be remembered, however, 
that the low toll policy is still an experiment, and that, whether ic sball 
prove successful in reclaiming for the canals any considerable porticu 
of the business directed into other and cheaper channels during the 
past few years, depends in no small degree upon contingencies over 
which the Canal Board can exercise no control. If, as has been feared, 
the carriers take advantage of the lower tolls and increased business to 
combine for a proportionate advance in freight charges, the practical 
result will be to divert into the hands of competing railroad companies 
and turn into other.and less direct channels, a considerable part of the 
traffic that should find its natural outlet to the seaboard through the 
Erie canal. 





_—_ 


FOREIGN EXCHANGE AND PRODUCE EXPORTS. 


The exports of cotton fursish, during a considerable part of the year, so 
large a portion of the commercial bills on the market, that the approach 
of the season when the supply from that source must diminish, has been 
regarded by some asa period when an advance in the rates of exchange was 
likely to take place. This is not necessarily a correct conclusion, as there 
are some particulars in which the produce movement this summer will 
difler from last summer’s movement. For the purpose of illustrating 
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this, we give the following statement of the exports of cotton, bread- 
stuffs, and tobacco from the Atlantic and Gulf ports of the United States 
from June 1 to September 1, 1869. 








Cotton........ 85,000 bales, valued at .............4. Sabb cadiakonnebasstevans 1d 0Co 
Flour........ - $50,000 bbis., Mi ea hUladeehs sedi anet bak Asskaskin epOon ry 
meal eee 65,000 bd ay wh Bae bind ohh asd: Kas Wane bheb oben bbie cons He ‘ 
Wheat........ ee WOR OS caadcabune~ pind cacaben sdacsadebengeens ‘© 30,075,000 
Sc iicc cs Me Ps © 8S! Rees dceae eke ehaebesavewsbiescuue seed 2 ¥ 
Tobacco ...... RN Ua inc caeaduasaeenkenensd¥esabie *s —-5,815,000 
Tobacco ..... 24.700 other pkgs., valued at..........2 6 o.c0--c0--secceces. “* 2,000,000 
Tobacco,m’f'd.2,900,000 1bs., MOG MBiiwiccncencscescveederss cas ko aeaD ewes * 600,000 
Total value in gO'd.....cceccees eeeeeerereersrrs Or eeecosesese OCC seee sees OOP oe $30,425,000 


We have not taken into this calculation the important item of Petro- 
leum, nor the export of breadstuffs from the Pacific coast; they are 
not necessary to our present purpose, though they should not be lost 
sight of. 

From the above it will be seen that for the three summer months last 
year the exports of cotton were 85,000 bales, with $100 gold per bale—a 
fair valuation. At the close of May, 1870, there was a stock of cotton 
in this country of about 302,000 bales, against 150,000 bales the corres- 
ponding date last year. It is very plain that the receipts of cotton at the 
ports are for the remainder of the season to exceed last year’s movement 
during the same period, and will be in excess of the wants of our spinners, 
leaving, in case crop reports continue favorable, the whole of ths stock 
to be exported, which, at the reduced value of say $80 gold per bale, 
amounts to the sum of about $24,000,000 in gold. 

The exports of breadstuffs—of wheat and wheat flour in particular— 
during the summer months of 1869 were unusually large, about two-fifths 
of the exports of a year in which the shipping demand was much above 
the average. But we see no reason to doubt that the export for the coming 
summer will be fully as large. The demand from Europe is more general 
and legitimate, and less speculative now than then; while other foreign 
markets which draw supplies from us are purchasing with great freedom. 
Prices are now rather higher in gold than last Jung ; so that our shipments 
of flour and wheat for the next three months may be estimated at 
$15,000,000 in gold—an amount that will seem incredible to one who has 
not fully examined the subject. But when it is remembered that during 
the summer months of 1869 from this market alone we exported 600,000 
bbls. flour, valued at $2,700,000 in gold, and 8,720,000 bushels of wheat, 
valued at $9,000,000 in gold, with supplies now coming forward in 
excess of last year, the above estimate of fifteen million dollars from 
the whole Atlantic seaboard will not be considered excessive. 

We now come to tobacco. The last crop of Kentucky tobacco is esti- 
mated at fully 30,000 hhds. short, and the deficiency may reach 40,000. 
The short crop led to extreme prices. These have greatly retarded the 
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export of this staple, and hence the shipments which should have been 
made in April and the first half of May are now in vrogress, However 
much therefore the falling off in the crop may contribute to a diminished 
aggregate export, the movement for the next three months is likely to 
equal in amount the corresponding period of 1869; and as it is going 
forward at a great advance in gold prices, the value of the tobacco to be 
exported will exceed last years figures probably approximating ten millions 
of dollars. We thus reach the following estimate of the gold value of the 
exporis of these three great staples for the next three months : 












J ) Cotton.. COOOL OR CHT OHHET EET EOE Heo See BOODeres sees seeeereerse «+++ $24,000,000 
Breadstufis....00.. POST OOHH ES SHHHH SOHO OHHE OOOH HEHE EBL SHOR HH eH HEHE EEE 15,000,000 
Tob.cco.. seeeveeceeeerewecncess SOc creree ates seeseriecees ceserare 000 







—an increase of nearly nineteen millions over the corresponding period 
of 1869, or nearly one and a half millions dollars in gold per week— 
an item of no small importance in estimating the future of exchanges, 

‘I'he exports of other articles of produce are likaly to rather exceed than 
fall below last year, particularly in gold value. This is now true of 
petroleum; while our imports from many evident causes are not gen- 
erally estimated at so iarge a figure as last season. 

We give these facts as they are of importance in connection with the 
movement of exchange and gold during the summer. Last year the 
unprecedented and unexpected export of breadstuffs disturbed the calcu- 
lations of those who were looking for an outflow of gold. This summer, 
notwithstanding the bond movement is likely to be small, the increased 
supply of bills from the sources above indicated may lead to a similar 
result. 
























WHEAT—PAST AND FUTURE. 
Since about the middle of May 1869 the whole movement in Wheat, 
including the course of prices and the tone of the trade, not only at this 
but at all the leading markets, bas been so contradictory, perverse and 
unexpected, as to disappoint the oldest and most sagacious persons in 
the business, involving many in severe losses. The wide fluctuations in 
the quotations, under circumstances apparently not favoring such varia. 
tions, are best seen in the following summary of prices of Wheat at 
specified times, to which we add tie stocks and rates of gold: 
May 20, Highest Lowest June 9, 
1869 since, since. 1870 


Price of No, 1 Spring................ $150 $172 $114 = 1 37 
BOM, BON. on assis cindainss s-so0s0ngns 1 52 1 62 {4 1 14 






















*Partially estimated. 
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From the foregoing it can be readily seen that the price of gold and 
the amount of stocks have not regulated the price of Wheat. The 
highest figure of the year for Wheat was reached August 16, 1869. 
Gold was but 134 with No. 1 Spring $1.70 per bushel at that time. 
The quantity in sight was below three million bushels, with an active 
speculation ia Liverpool, where No. 2 Spring advanced to 10s, per cental. 
At the time of the greatest accumulation of stock (the first week 
in January 1870) No. 1 Spring was worth $1 28 in currency, with gold 
at 122, showing that then, in spite of all the adverse influences which 
a close money market and vast accumulations in our own and the British 
markets, (aggregating 28,000,000 bushels at the commencement of the 
current calendar year), the price of the best spring wheat remained above 
a dollar per bushel in gold. The only occasion during the period in 
question when it declined below that figure was on “ Black Friday,” in 
September, 1870. Then there was scarcely enough spring wheat in 
market to establish prices, the money market was practically closed, and 
sterling exchange declined almost as rapidly as gold advanced. At the 
lowest rate of premium for gold, March 9th, No. 1 Spring sold at $1 18. 
The lowest price, $1 14, was made about the middle of April, when the 
navigation of the Upper Lakes had been resumed, and it appeared that 
the vast stocks held West were to be precipitated upon this market, with no 
adequate demand to meet them, as Liverpool accounts continued dull ; 
at the same time, flour was being pressed for sale, holders fearing lest it 
should sour on their hands, and hence extreme low prices were accepted. 
Gold then averaged the same as No. 1 wheat, 114, and the quantity 
of wheat in sight had been reduced ouly abouttwo million bushels during 
more than two months, standing April 9, at 9,380,000 bushels. 

In the spring of 1869, the fair stocks, greatly increased receipts at 
the Lake Ports, and the favorable crop accounts from all quarters, !ed 
to the anticipation of lower rates. But the market was met by an 
active export demand, so that there was, with some fluctuations, a gradual 
improvement in gold prices till Aug. 16, when No. 1 Spring sold at 
$1 29, ingold. After that a downward movement began, which continued 
almost without interruption till the middle of April, 1870, at which time 
No. 1 Spring Wheat had declined to$1 in gold. At this point the export 
movement set in again and about a month earlier than Jast spring ; 
opening at $1 a bushel, in gold, for No. 1 Spring, against $1 08 on the 
2ist of May, 1869, it has already advanced to $1 24, or within five 
cents of the highest gold price in August, 1869. 

There are indications that the irregularity in the Wheat market for 
the past year or more, may continue for some time to come. Stocks are 
very large. Receipts are liberal. Crop prospects are good, except in some 
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parts of California, ‘The demand, however, is large, and if less specu- 
lative than last year, it is not without its unreliable aspects. A French 
demand, such as we how have, is always exceedingly uncercertain. 
Wheat may be'salable to French buyers at most any price to day, and 
to-morrow they may not be induced to touch it on any terms. The sub- 
sidence of the French demand checked the advance here on Wednesday. 
But it does not look'as if we ought to expect very low prices for Wheat. 
Consumption has rapidly increased in the past few years, even more 
rapidly than the production. The laboring classes abroad are better 
employed than they were a year ago, and it is reasonable to presume 
that wages are generally better in Europe, as trade reports have indicated 
an upward movement in many departments for some time past. Full 
crops, therefore, need not, necessarily, be followed by prices that would. 
be unremunerative; while it is not pleasant to contemplate the results 
that would follow any large diminution of supplies. 

Then again, we do not think that European crop accounts are, on the 
whole, favorable. Our own well informed correspondent at London 
inclines to the opinion that the crop of Snring Wheat in the United 
Kingdom will be short, although the winter wheat is looking extremely 
well, From Russia the reports are not satisfactory, while French accounts 
are somewhat contradictory, the weight of evidence at present being 
to the side of some deficiency in the yield. In view of these circumstan- 
ces and of the experience of the past year, it does not appear to us that 
we can anticipate very low prices for wheat during the coming season. 





THE UNITED STATES MINT. 


The Secretary of the Treasury has laid bef>re the Finance Committee 
of the Senate a bill prepared by Mr. Knox, Deputy Comptroller of the 
Currency, for the purpose of consolidating and improving the laws of the 
United States concerning the various mints and assay offices. The first 
of these laws was passed in 1792; and frota time to time new enact- 
ments and amendments have been adopted, but there has never been any 
thorough and general revision of the system, and it now contains many 
anomalies, besides being scattered in so many acts, part in force and 
part repealed or modified by later ones, that it is difficult to comprehend 
it. Mr. Boutwell strongly recommends the adoption of the one general 
Jaw proposed by Mr. Knox, as a substitute for all previous legislation 
on the subject. 

This bill, besides condensing and arranging in one intelligible docu- 
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ment all the mint laws now in force, makes some changes in the present 
organization and conduct of this institution. Some of these changes are 
matters of detail, which have no general interest; but others of them are 
of national importance, and ought to be understood by those whose 
interests they will, if adopted, affect. 

In the first place the control of the mint as a whole, including all the 
branch mints and the assay offices, is taken from the “Director of 
Mint” at Philadelphia, and vested in a “Director of the Mint of the 
United States,” to be the head of a bureau in the Treasury Department at 
Washington. This bureau isto have general charge of all the business 
of these institutions, including the collection of statistics relating to the 
precious metals—a work not now officially performed by any branch of 
our Government. It was by accident that the head of the Philadelphia 
Mint became the head of the whole mint system. That mint was first 
established, and was long the only one in the country. When small 
branches were founded in North Carolina and Georgia, without any 
expectation that they would ever become important, they were naturally 
placed under the supervision of the chief officer of the principal mint, 
and in 1852 when a new mint was instituted in San Francisco, and in 
1853 when the Assay office in New York was authorized, these were 
also made branches of the Philadelphia Mint, in accordance with prece- 
dent. But each of these branches is now much more important than 
the original mint, and the supervision over them is merely nominal, 
The want of some more direct relations between them and the Treasury 
Department has long been felt, and, in several instances, the Government 
has suffered loss, because there was no proper and constant accountability 
to the Treasury on the part of their officers. This change seems to be 
desirable, or even necessary, ard will only assimilate the conduct of the 
mint to that of other important interests connected with the Treasury, such 
as the National Banks, the Internal Revenue and the Customs. 

Mr. Knox proposes also the entire repeal of the charge now made 
for coinage, so that the mint shall at all times exchange coin for fine 
bullion, gold or silver, at its full value, and meet the cost of coinage 
by appropriations from the Treusury. The argument offered in favor 
of this change is mainly that the charge for coinage makes bullion less 
valuable for this purpose than for export, and therefore stimulates the 
shipment of it. .A man who has gold to the amount of $100,000 in bars 
can only get $99,500 for it at the mint; but England and France charge 
nothing for coinage, so that it is worth there the full $100,000; and he 
ships it, in preference to buying commercial bills, unless he can get 
them at a greater discount. There are some reasons why a charge of the 
actual cost of coinage may fairly be made, but there is no doubt at all 
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them when issued in excess, 


much importance. 
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that the present charge is much too high, and that, if it is entirely 
repealed, as the bill proposes, the export of bullion will be diminished. 
Again, it is proposed to make all the “token-coinage,” that is to say, 
the coins for small change, which pass for more than their intrinsic value, 
out of one uniform material, an alloy of three parts copper and one part 
nickel, to issue them only at par, as they are demanded, and to redeem 
This reform is of importance. It will pre- 
vent a glut of these coins, resulting in their depreciation; and, in con- 
nection with the plans given in the bill for keeping the accounts of this 
coinage, will save some unnecessary expense, 
The other changes are of less general interest, but the various provis- 
ions of the bill seem to be, as a whole, wise, and many of them are of 
We trust that it will receive from Congress the 
attention to which the great national interest with which it deals entitles it. 


A tabular statement for the year ending September 30, 1859. 


HORSE-POWER RAILROADS IN THE STATE OF NEW YORK. 






Miles Operating Net Di i- 
Capital Kun’ed of expenses, ear. -dends 
Railroade. 7" debt. road. Total. etc. inge pee 
$ 
Albany Railway .... ...00 esses eee 99.800 40,000 575 T8317 56.850 71,467. 
tleeck. & Ful. Ferry.. cocececes ee 990,000 694,000 9.00 334,094 250.Szi 83, 67. 
Broadway (stvoklvn).. picdara ae « eeceee 200,000 10:,000 5.58 126,662 96,781 2,831 8 
Broadway & 7th AV.........scceeees 2,100,000 1,500,000 $8.00 713,423 480,690 2-2,733 4 
Walyn, Bath & C. TR caitiicin: wieae ss 10 7.00 30,153 87.973 Loss. ... 
Brooklyn City.... .......0:+- cee ands 1,500,000 300,004 £6 CO 1,282,182 954.666 327,466 12 
Bkiin H.rt &P.PK.... .....0.006. 261,400 8,000 12.83 72, 720 OT7,L02 §,718 . 
B’klyn City & Newt'n.... .... ceceeeee 596,000 4,00 5.50 134,615 102.616 21,99 
B'klyn, Flat ore: - aiphs tis cone eens 10,600 100,000 4.50 hot yet in operat'on. 
Buffalo street . eee ieptbewe ,000 8:6500 8.81 160,423 141,471 19,957 .... 
TN oo wiked ie devnces 292,000 2,000 4,00 67,217 76,650 Loss .. 
Cent’i City, (Syracuse)........ weckece’  Saaeee 6,00 1.62 18,254 15,025 3.229 7 
Cent. Park, ©. & E R.............+++-1,068,40} 626,000 24.00 588,724 574,727 13,997 .. 
Coney Is). & Broo} lyn checataeeuse veee, BCO,000 214,000 10.20 144.017 120.9-0 13,067 
D. Dock, E. »’y & Bat... ... ..... +++-1,200,000 701,000 10.63 738,600 558,496 190,104 8 
Dunkirk « Fredonix.... .....00 2. 84,825 ...... 3.60 8,480 4,318 4,162 ... 
East N. Y, & Jam.ica.............66 170,700 82,700 9.50 27,415 22.754 4,064 .... 
Higth Avenue... ........ 4. evcee seed, 000, 23,000 10.09 835,447 635,03 200,354. 12 
Fifth Wa d (Syracuse)..... cose « eeee 29,285 = :10,000 2.60 10,403 9.947 456 ... 
42d st. & G’ dst. Ferry. 200 C808 cere sses 748,00) 260,C00 5.13 376,903 264,663 112,°40 lu 
Gen. & Wat st ,(Syr.) . 2... 22. sees £00 12 00 8.00 12,598 12,053 545 4. . 
G'det Fer y& 5 aan amar ie - 125,000 190,000 6.00 890 27,685 10,205 .... 
Grand st & Newtown........... . 170,000 30100 3.00 82,066 74,73 7,093 . 
Harlem Bdge, M. &............ eee 114,010 130,000 500 T2,302 64,02 4,770 .... 
a bg HondOut......---..e006-. 75,000 .. 3.85 27,890 19,985 2,45 .... 
Ninth Avenue............0000..-. -... %9%,820 167.000 6.10 110,17 1 6,849 3,330 . 
Roch’r City& Bright’n.... 222... eeeeee 69,000 15,000 9.00 34,015 286,756 Loss. .... 
Sack. Hoyt &Berg cae eunienies Go00heh:. aiumava. byos anne 360 18,3N5 29,131  Lors. .... 
Second Avyenue....... 1... .05 «+ sees 881.700 1 015,000 8.00 527,472 418.688 108,834.... 
Sixth Avenue.. secseceeses soos %50,000 250,000 4.0) 713,499 68,8 8 104 641 4,10 
Syracuse & Ged’ SSCA EE HE 25,000 25,000 2.00 — ree a q 
Syracus & Unondaa. we vecaceve 81.00) 188 6,276 2,522 .... 
Third Avenue.........ccccccsccccees I, een 1,500,000 8.00 1, 05 B20 1, 156, 304 249, 225. 12 
Troy &AbDaA...... Ce dceutoeceass ces an 2, 0cO 3.17 15.4 36 191 21945 sos 
Troy & Lansi' gburch.. . « 250,000 100, "000 9.36 151,228 be 25 6,103 ..,. 
Utica Clin & Bb rgn’n,..... <oeee aa 400 — 13.00 £6,291 6s, 725 «17,566 .... 
Van Brun: et. &Erie #........:.... 7, 0060 5,000 1.25 20,051 563 3,483 33 
Wat’vi't fnp’kRR, BM vis sacs bhae sis 240'C00 131, 000 7.95 108, 739 of ‘815 28,824 11 
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HOUSE sencmeuies OF ENGLAND AND WALES, WITH REFERENCE TO 
THE CENSUS OF 1871. 


BY ROBERT HARRY THGLIS PALGRAVE.* 


Existing Information, Extent and Deficiencles—The Increase in House not meiaiiiens to 
Usher t'ro_rese—Information ~ontained in the Census Returns, 1861—Estimates Based on 
Mr D. Baxter's Me hod—!nformatiou in Mr. Frazer’s Report—Influence of Dwellings on 


Certain Districte—Sammary. 

The ‘social condition of the population of this country has frequently 
been investigated by many and competent observers, Among other 
names, those of Arthur Young, Cobbett, Miss Martineau, Chalmers, Por- 
ter, and Kay Shuttleworth, show how great and how varied has been the 
ability employed in the task. AI! those just named may, in some degree, 
be termed amateurs. Each one noted, and remarked: on, the points of 
special interest to himself. In more recent times carefully selected and 
highly qualified official observers have been appointed by the Government 
to the duty. Dr. Simon, Dr. Farr, Mr. Baker, and the Rev. James Fra- 
zer, to single out a few names, are worthy to be placed in the same line 
with the best known of their predecessors, To the reports made by such 
observers, the writer of the following pages has been greatly indebted. 
In acknowledging this obligation, he desires also to mention that a wish 
to give a complete authority for the statements made, has sometimes led 
him to avail himself of the very words in which the statement was given. 
In all practical cases a reference has been added. But, although much 
information on many subjects connected with the condition of the pupu- 
lation is to be gatnered from these reports, and from other similar sources, 
to which, from want of space, it has been impossible to refer in detail, 
there is one rather important point on which our information is deficient. 
No adequate data yet exist for a complete and systematic investigation of 
the cordition of the population, as to house accommodation, when 
regarded family by family. 

To defer any attempt at investigation till this deficiency is supplied 
might be altogether undeslrable. “An author who waits till all requisite 
materials are accumulated to his hands, is but watching the stream that 
will run on for ever.” And though Mr. Hallam’s fame rests mainly on 
other grounds than ordinary statistical research, yet the social condition 
of the population was far from being forgotten by him; the early num- 
bers of the Statistical Society’s Journal show that the house accommoda- 
tion of the mass of the metropolitan population had not escaped his 
attention, or failed to call out his sympathy. 





* Read before the Statistical Society of London. 
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Existing Information, Hatent and Deficiencies. 

The materials on most points are abundant. The only difficulty at first 
sight appears to be.that of selection. Yet, as mentioned, there is a por- 
tion of the subject on which the information is very scanty. The quality 
of the house accommodation of the United Kingdom, is as yet but 
scantily investigated. Existing statistics do not present any adequate 
information on this part of the question. The general average for the 
kingdom is given; the average for each county, each town, each village, 
is easily ascertainable. But here the information stops short. It is 
impossible to investigate further with any certainty, and to learn even 
approximately how individual families are housed. Endeavors have been 
made to unravel this point from the materials now accessible. And the 
results of these endeavors will be found in the following pages. But the 
best service which they can render is to show fF ow little can yet be known, 
And yet this subject is one of great interest. The important part 
which it plays in the social condition of the people cannot be doubted. 
But, as far as can be traced, while a vast expansion has taken place on 
many other points; while progress has been made in many other respects, 
house accommodation has renained almost stationary. Down to the 
present time it appears to have improved but slightly since the com- 
mencement of the century, even if there has been any real improvement 
at all since 1801. That date is not chosen for any other reason than 
because it is a convenient landmark, and the point whence authentic 
information on the subject commences. Before that time many ingenious 
estimates, like those of Sir William Petty * and the Rev. John Howlett,t 
were made, but these are at best uncertain grounds to base any calcula- 
tion on; and no reliable data exist before the actual enumerations which 
commenced in 1801. It may, however, be observed in passing, that Mr. 
Howlett’s estimate of 5 2-5 as the average number of persons. in a house 
in1870, was more favorable than the state shown to exist by the investi- 
gations of twenty. years later. If Mr. Howlett’s estimate was correct, 
the deterioration which followed 1870 may correspond with the depres. 
sion in the condition of the laboring population of this country at the 
close of the last century, noticed by Mr. Porter,[ by Mr. Rogers,] and 
commented upon by that indefatigable observer, Arthur Young.§ 





*** Several Eesays fn Political Arithmetick,”’ by Sir William Petty, Knt.: Loudon, 1755, 
+t ‘*An Examination of Dr. Price’s Essay on the Population of England and Wales,” by 
Rev. John » owlett, A.B.: Maidstone, 1781. 
t “* The Progress of the Nation in its various Social and Economical Relations,” by G. R, 
Porter: London, 1851. 
j “A History of Agriculture and Prices in mage, from 1259 to i793,” by James E. Tho 


“rold Rogers, M.A.: Oxford, Clarendon ress, 186¢ 


§ “ Annals of Agriculture,” &c., Arthor Youn: Bury $t. Edmunds, 
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Mr. Porter has made the following statement in the opening of. the 
chapter on Inhabited Houses, in the “ Progress of the Nation:” “The 
number of houses in a district will usually bear the same relative pro- 
portion to the number of its inhabitants at one period that it has borne 
at another.” This might certainly be expected to be the case where a 
country has passed into a stationary state. In a country in which the 
density of population, the relative proportion of wealth to individual 
inhabitants, of imports and exports, of all the circumstances which tend 
to form the life of a nation, remain unaltered. But is this similarity of 
proportion between the number of inhabitants and their dwellings to be 
expected to remain permanent in a society undergoing continual change ? 
It may be said, the place where a man lives and the style of his house 
are both matters in which he is free to choose. That if more houses, 
that if a better class of houses were required, they would be provided. 
In short, that in this case the supply would be equal vo the demand. 
Few, perhaps, of the current phrases in use among economic writers have 
been so frequently misinterpreted as those which refer to demand and 
supply. Few have been more frequently misapplied. It is assumed, as 
a matter of course, that the one will always be correlative of the other. 
That, in short, the desire to possess any material object will not fail in 
fruition. The many cases in which a natural limitation to indefiaite pro- 
duction exists, are quietly overlooked or ignored. A little reflection will 
show that houses are among the number of what are sometimes termed 
“excepted productions ;” productions, in short, whose numbers are not 
governed by the ordinary rules which appl7 to most other things which 
can be increased in quantity at pleasure. 

That a thing may have any value in exchange two conditions are 
needed. It must be of some use; and there must be some difficulty in 
its attainment. It is even possible that, however useful an object may be, 
the difficulty of attainment may be so great as to become a complete bar 
to possession. 

Mr. Mill, in the third look of his “ Principles of Political Economy,” 
has iilustrated this point with the clearness of language usual to him. 
Houses, he shows, are within the scope of limitation. 

“The difficulty of attainment which determines value is not always the 
same kind of difficulty. It sometimes consists in an absolute limitation 
of the supply. There are things of which it is physically impossible to 
increase the quantity beyond certain narrow limits. Among such may 
be reckoned houses and building ground in a town of definite extent 
(such as Venice, or any fortified town, where fortifications are necessary 
to securit; ), the most desirable site in any town whatever.” 

Now “ desirability ” is a relative term ;—nearness to the docks and the 
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building yards, is as desirable to the laborer and shipwright, as nearness 
to the courts of law is to the barrister and solicitor. And hitherto the 
mass of the population has had little power of choice in many instances, 
if there has been a choice at all between a desirable or an undesirable 
dwelling. There is little reason for doubt, but that if in many localities 
more houses had been available, more houses would have been occupied. 
It is true that the proportion of houses to inhabitauts has slightly increased 
during the present century, but by no means in the ratio that might have 
been expected. A considerable increase might have been expected for 
three reasons. In the first place, the prosperity of the country has 
increased greatly. In the next, the burden of taxation is by no means 
so heavy as it was at the commencement of the century. In the third 
place, the incidence of that taxation bore very heavily on all building 
operations whatever. Bricks, tiles, timber, glass, were all subject to 
heavy dues; and the house itself, when bullt, had to bear special imposts, 
more onerous than those existing at present. 


11—TZhe Increase in Houses not Proportionate to other Progress. 


A complete survey of the social condition of the country, of the posi- 
tion occupied by its people, in comfort, in education and prosperity, would 
be of the greatest service and of general interest. The difficulties, how- 
ever, of the task have apparently deterred any one since the death of 
Mr. Porter, from undertaking to investigate so vast a subject in as com- 
plete a manner. This is much to be regretted. A paragraph in one of 
Mr. Porter’s prefaces shows that the writer felt that at no distant period 
his work must of necsssity become out of date :— 

“ A book which professes to mark the progress of this United King- 
dom, in which all the elements of improvement are working with inces- 
sant and unceasing energy, requires to be from time to time brought 
under revision in order to the fulfilment of the object which it professes. 

“Tt has been said that any work which should faithfully record the 
outward progress of England must partake of the nature of a periodical 
so great are the changes which occur, and so rapidly are they found to 
succeed each other. This remark may be applied with peculiar propriety 
to the present time, in which the most zealous advocates of progress may 
see their hopes outstripped and their most sanguine wishes brought within 
the reach of accomplishment.”—Preface to Second Edition of “ The Pro- 
gress of the Nation.” 

The space over which a general inquiry would have to extend has 
already greatly expanded since Mr. Porter’s death in 1852. And while 
Mr. Porter’s works retain the value always due to a series of complete and 
systematic observations, while they still form the most reliable basis of 
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information on many suljects, a wide gap of necessity exists between the 
latest facts they supply, and the present day. 

I therefore propose in this portion of my paper to avail myself of, and 
to continue the investigations contained in the chapter on “ Inhabited 
Houses.”* 

The average number of inhabitants to a house in England at each cersus 
in the present century was as follows: 


AVERAGE NUMBER OF INHABITANTS TO A HOUSE IN ENGLAND. 


1801. ..6.00e000e Pererrrrr terri ter eo ME Feb ccncuvcccscncn 0d pavastacsuaabens 5.44 
IBIL 0... cecccevceseccccccenseeceesececs 5.GS J USGL... 0... ene eeee ees ener eecevene ses 5.50 
TSB... .0 cece seer cece cccveresveccsecs B.%6 | AG) - cece ne cceevccececs ce teteceses 5.39 
VGEBL. on ccrcccccccesccccces coccces cows 5.62 


This table certainly gives reascu for the belief that, as the excise on 
bricks was abolished in 1850, the timber duties reduced in 1851, and the 
window tax repealed in the same year, the effect of the removal of these 
drawbacks on building is, though dimly, reflected in the improvement 
shown by the later figures. And on a general view, the population of 
England was at the date of the last census slightly Jess crowded for house 
room than at the commencement of the century. But the alvantage 
gained is only slight. It merely amounts to this, that the position of the 
population in regard to house room was not worse in 1861 than it was 
according to Mr. Howlett’s belief in 1780. This is certainly a far differ- 
ent result than might have been expected, if it is compared with the pro- 
gress certainly made on many other points. It is also probable that thi 
increase of the number of houses bas rather benefitted the the few than 
the many. If the condition of Middlesex as a county is investigated, a 
different result is shown. 


AVERAGE NUMBER OF INHABITANTS IN A HOUSE IN MIDDLESEX, 


BNR 1 sik APR rans Shas elev pis occas. 65 RED: 1 MME s ccc thusnche anes aovdnboadabniavensic 7.59 
TOUR sp occenseunscceees vecescccsssccvoes Oe PM vewenscccbicccccsucncecssccoesccece 1608 
6 bs bane Ks be wo ddd cnedcnnncearence 1.43 - BL occ cvevene snccteesdeses coseceevos 7.90 
BERL noc ccoveeccevccssscccccccesecs sees 7.52 


A like tendency to a greaier density of population exists in the case of 
London. But London, it may be argued, is a district, not a city with well 
marked boundaries. The case of Westminster, however, occupying a well- 
defined area, is not open to this objection; and shows the tendency toa 
greater crowding in a more marked degree. 


AVERAGE NUMBER OF INHABITANTS TO A HOUSE IN WESTMINSTER.t 
IBZ .sreceescemesee eecseeccceces reeees OBE | LBB... cccccrcccenccess covcccnnseveces 10.04 


This table assists us to understand how little light a general average 
for the country may throw on the individual position of each inhabitant. 





* Chapter ii, section v, ‘‘ Progress of the Nation.” 
t “ There are no data from which to calculate the proportion of inhabitants to dwellings in 
the métiopolis eailier than 1621.”"—G. R. Porter, Statisiical Society's Journal, vol. iv, p. 233. 
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Such overcrowding may, in particular instances, be the result of want 
among the local population. Westminster, it may be argued, has always 
contained many miserable dwellings within a stone’s throw of magnificent 
mansions. Want may have had much to do with overpacking in West- 
minster. But this cannot be the case generally. The increased prosper- 
ity of the country during the last twenty years is well know. The exports 
and imports of the country are a sufficient test of this. 

It may be urged that a larger foreign trade only proves the greater 
wealth among some classes, not among the population at large. The fact 
however, that not only the absolute amount. but the proportion per head 
are largely increased, would aloue be sufficient to disprove this, It is 
certain also tnat the people generally have earned more money, and have 
been able to spend more money, They have not only bought more food, 
but food of a more expensive kind than they used to do. 

The following table is derived from one by Mr. Lawes, inserted in Mr. 
James Caird’s very careful paper on “ Agricultural Statistics of the United 
Kingdow,” in the Statistical Society’s Journal, March, 1869, p. 65. 


ESTIMATED CONSUMPTION OF WHEAT PER HEAD PER ANNUM. 


England Scot- Great Ire- United 
& Wes, laud, Britain, land, Kingdom, 
Daring the last =e ae , — bushel, bs bushel. Duel 
First eight yeas .... eae soak 6a 9 4.2 27 
Second eig t years ; , 42 Hn 38 55 


Average of the whole period.... .......... 61 42 69 "8.0 6.8 


“ Converting these figures into pounds, it appears that during the first 
eight years each pe:son consumed at the rate of 311 Ibs. of wheat, ard 
during the last period 835 lbs.” Meanwhile the consumption of other 
articles of food than the staff of life, has largely increased. Taxation has 
been lighter, and, as previously mentioned, the taxes on building materials 
have been first lightened, and thea removed. 

Can it be doubted that if more houses had been obtainable, more hous:s 
would have been occupied? Can it be doubted that “ difficulty of attai - 
menv” has limlted and hindered the natural results of an increased deman ? 
While the working classes have been earning more wages, have been 
spending more on food and drink and clothing, would they not gladly 
have obtained mere house room had they only been able to do so? 


III.—Jnformation Contained in Census Returns, 1861. 


I have endeavored, but without avail, to extract from the census returns 
of 1861 some details as to the proportion of inhabitants to houses in 
different classes of the population, But I have been unable to frame 
any more exact statement of the proportion of inhabitants to houses in 
England than that given before. As previously stated, the needful statis- 
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tics do not exist. The average at the census of 1861 was 5.89 persons 
to'a honse. That is to say, about 16 persons to three honses, taking 
England all’ round. This is the general average, but there can be no 
doubt that particular classes are by no means as well lodged. The 
instances of the different proportion of the increasing density of population 
in Middlesex and in Westminster probably point to this. Westminster, 
for more than forty years far beyond the average, increases more rapidly 
in density than Middlesex. By referring to the comparative statement 
-of paupers relieved in the metropolis in the Christmas quarters for the 
‘years 1866-67, it appears that the increaze in number in the western 
district (which includes the united parishes of Westminister) was 34.7 
‘per cent. Metropolitan Middlesex, comparing January Ist, 1866-67, had 
-only increased 26.7 per cent—the remainder of Middlesex but 69 per 
cent.* These figures confirm the natural belief that the poorer population 
‘has a tendency to a greater aggregation. 

Tables 32, 33 and 39, given in the “ Appendix to the Report on the 
Census of 1861,” appeared to promise at first sight the means of tracing 
the subject further. These tables give the total number of families to a 
house in fourteen selected sub-districts of England and Wales at that date, 
They show very clearly how great the variations in the distribution of the 
population are. The general average of these districts is 5.629 inhabi 
‘tants toa house. This is but slightly higher than the general average for 
‘England and Wales (5.37). But the tables show that, covered by this 
‘general average, are great extremes, from 13.930 inhabitants to a house 


‘in St. Giles to 4.041 in a sub-district in Cardigan. These sub-districts 


being the only ones reported on with such compieteness, it occurred to 
me that it would be desirable to endeavor to ascertain some particulars 
respecting the rentals of the houses within their limits, and thus investi 
gate the quality of the accommodation +fforded to the inhabitants, This 
endeavor entirely failed, much to my regret. 

Most of the sub-districts are merely portions of to vnships or parishes, 
ard therefore it was impossible for me to obtain any mo:e detailed infor- 
mation about them. In one only, Bury St. Edmunds, was the sub distriet 
exactly coincident in extent with the Parliamentary borough. I had 
hoped that a return made to the House of Commons in 1867 of popula- 
tion and rentals within the limits of each Parliamentary borough, would 
have been of service for the purpose of analysing to a certain extent the 
quality of the house accommodation in Bury St. Edmunds. But unfortu- 
nately for this purpose the principles advocated by Mr. Mill were not in 
‘favor with the framers of that return. Had the numbers of all household. 





** ** Nineteenth Annual Report of the Poor Law Board.’’ Londor, 1867, 
t ** Census of Eng'and and Wales, 1861,’’ vol. iii; London, 1863, 
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ers been specified, some details would have been possible. But a limita- 
tion to “ male occupiers” only, frustrated all efforts at a correct analysis. 


1V.— Estimates based on Mr. D. Bazxter’s Method. 


Though the census of 1861 does not give any basis on which to 
construct detailed statistics as to the country in general, it is possible to 
carry the investigation further in some directions. If we apply the prin- 
ciples of investigation adopted in Mr. Dudley Baxter’s work* on the 
“ National Income of the United Kingdom” to this subject, some further 
insight may be obtained as to the distribution of the population among 
the various classes of dwellings. Mr. D. Baxter divides the population 
into what he terms the upper, and middle, and manual labor classes. In 
the upper and middle classes, he includes all persons with incomes from 
about £75 year and upwards. In the manual labor classes are all working 
people, and others with incomes from about £73 and downwards. The 
total population of England and Wales in 186] was in round figures 
19,900,000,t inhabiting 3,739,505 houses. Dividing the popniation on 
the principle named above, there would appear to have been then about 


4,200,000 of the upper and middie classes, including those dep -ndent on them. 
15,200,000 of the manual labor class, with the same adaition. 

Mr. D. Baxter checks his figures by the number of £10 houses in bor- 
roughs and counties of England and Wales in the electoral returns of 186C> 
which was at that time given es 1,250,000. And he considers that about 
140,000 of them were occupied by the “ manual labor classes.” The 
annual rate of increase in houses appears to be far from uniform in this 
country: but we may suppose that 1,100,000 houses were occupied by the 
upper and middle classes in 1861, against 1,110,000 such houses in 1866. 
The “upper and middle classes of Mr. D. Baxter’s calculations are not, 
however, the only inhabitants of these houses. The larger proportion of 
servants, governesses, shop assistants, &c., must live with their employers. 

The census of 1861 gives the number of these classes of persons, and it 
may be safely inferred that fully 1,360,000{ attendants, in some capacity 


or other, must be deducted from the “lower” and added to the “ higher® 
classes, in the sense of forming part of the same households. With these 


alterations the figures will be as follows: 
6,060,0.0 * uprer ard midd'e classes,”’ in 1,100 houses, £10 and upwards, with 
their servants, &c 
13,840,009 ‘* manual labor clazses,”’ in 2,639,505 houses below £10. 


The proportion of inhabitants to houses is very nearly equal in both of 








* ** National Income of the United Kingdom,” by R. Dudley Baxter, M.A.: Lon¢éon, 1868. 
+ * Besides 151,000 respecting whom nothing was a-certaiued.”” My. D, Baxter. 
¢ Summary Tables, XIX and XX, Ceusus 1861, vol. ii. 
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these two great divisions. But there can be no doubt that vast differ. 
ences in actual fact lie beneath this apparent uniformity. 

Following Mr. D. Baxter’s methoc, the manual labor classes in 18€1 
would be distributed as follows: 


Class IV.* Persons. Dependent. Total. 
Higher skilled Jabor and manufactures (net annual 


earnings, £60 to ig ag? ree dyerrsek ens sivke 1,065,600 1,128,400 2,189,000 
Lower skilled Jab-r pe cUagematintid ae ee 
earnicgs, £46 to £52) .. agg ‘erenenenecene - 8,616,000 3,922,800 7,588,800 


i. 
Sn — unekilled labor (net annual earnings, 


2,681,700 2,790,5C0 5,472,200 
seeecees eeeneeee 15, 200,00) 





On p. 92 of the third volume of the Census of 1861, will be found a 
table distributing, by calculation, the number of inhabited houses into 
various classes ; this table assigning to no less than 659,724 houses a rent 
of £3 and under £5. The lowest class on Mr. D. Baxter’s list No. V1), is : 
that of agriculture and unskilled Jabor. ‘I'he net annual earnings of the 
men in this class are estimated at from £20 to £41. May we take this 
class of labor to correspond with the 659,724 houses of the census table ? 
Can we imagine men earning such low wages able to afford more expen- 
sive dwellings? 

If we think they cannot, and it is difficult t. suppose they can, we shall 
find that this class, in 1861, numbered, including those dependent on the 
earners, about 5,472,200 persons. It is probable, however, that all these 
individuals might not require to be housed in the 659,724 dwellings. 

A considerable reduction must be made for those servants who are the 
children of persons in this class, and who, being personal attendants, may 
in the majority of cases, be reasonably conjectured to be housed by their 
employers. To arrive at the exact number is impossible, but a fairly 
approximate estimate may be made. The total. number of personal 
attendants in 1861, probably so housed, was 1,360,000. It is also prob- 
able that most of them were the children of persons in Mr. Baxter's 
manuel labor classes. The majurity of domestic servants are in all likeli- 
hood derived rather from the upper than from the lower strata of the 
working classes. Assuming them, however, to have been evenly derived, 
as the numters in Class VI form about five-fourteenths of the total in the 
manual labor classes, the corresponding proportion will be 485,710 per- 
sons ; that is to say, it is probable that 485,710 individua's among the 
families in Class VI were, at the time of the census, servants in the houses 
of persons in a superior station of life. To make this deduction is, of 
course, to assume that Class VI is consequently far less cramped for 





* The number affixed to each class refers to that by which it is designated by Mr. Baxter. 
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house room than as if all these persons remained with their parents and 
friends, Yet even supposing the 485,710 were all lodged elsewhere, and 
not in the houses which would appear to be their natural homes, the 
average density of the population to this class would be, under these the 
most favorable circumstances, more than 7.50 persons to a house; that 
house, be it remembered, being of a rental calculated at from £3 to £5 
per annum, and given a proportionately inferior accommodation. This 
would suppose a density of population in these cases half as much again, 
roughly sveakting (house for house), as that of the upper classes, while 
the accommodation would probably be less than one fourth the extent. 

The writer would hardly have ventured to put forward this hypothesis, 
even though based on the figures given above, had not the information 
obtained in Scotland, at the census of 1861, enabled Mr. Caird to state, 
“that one-third of the population of Scotland lived, each family, in 
houses of one room only, another third in houses of twa rooms ; two- 
thirds of the whole people being thus found to be lodged in a manner 
incompatible with comfort and decency, as now understood.”—Statistical 
Society’s Journal, March, 1869, p. 75. 


V.—Information in Mr. Frazer’s Report. 


Some information as to the state of matters in the rural districts of 
England is incidentally afforded in Mr, Fraz r’s* report on “The 
Employment of Children, Young Persons, and Women in Agricul- 
ture.” The details will be found in the Appendix, Part II, con- 
taining the evidence from the Assistant Commissioners, At p. 216, 
and also at p, 218, tables are given, stating the cottage population, and 
the number of cottages in various groups of rural parishes. The number 
of rooms in each cottage is likewise given. If the first group is taken, 
omitting the parish of Swaffham, which, being more a town than a 
country parish, can scarcely be included in the category, it appears that 
2,527 people inhabit 566 houses, a proportion of 4.46 persons to each 
dwelling. The proportion at first sight appears quite a suitable one. It 
is considerably below the average of England and Wales generally. But 
if we look further, another and a very different state of things is found to 
underlie this totally unobjectionable exterior. The table gives no particu: 
lars of the number of families. If the number of persons in each family 
did not exceed the corrected proportion given in the third volume of the 
census of 1861—4.38 toa family—the 2,527 persons would constitute 
576 families, For these 576 families there would be only 566 houses; 
ten, therefore, or the equivalent of ten, families being lodged with their 





** Commis: io7 on the Emp'oy vert of Children, Young Persons, and Women in Agricul- 
ture, 1867. Firat eport of tue Commissioners: London, 1868, 
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neighbors. In this respect again the housing of these persons is consider- 
ably better than the average of England and Wales, “ twelve families to 
ten houses.” ‘Census 1861, Report,” vol. iii. 
But the families themselves would be very differently and unequally 
lodged : ' 
198 f.m'lles havirg cottages with one bedroom. 


bedrooms, 
300 “ three * 


Or, taking the number of persons— 
aig in onan with me bedroom, about teat rree ali, 
; three “ 
Thie proportion is move favorable than that of Scotland, according to 
Me. Osird; but it shows how many persons are but indifferently lodged, 
under an average which appears at the first glance to show an unusually 
favorable condition. 

The second group of parishes, described on p. 218, differs slightly 
from the one first investigated. It includes fifteen parishes, with a cottage 
population of 4,751 persons, occupying 1,031 houses. The general 
average is 4.60 toa house. This, though higher than the last quoted, is 
yet considerably lower than the general average for England. There 
would appear on analysis, however, to be 1,085 families (or their equiva- 
lents) to 1,031 houses, These families would, if equally apportioned, be 


distributed thus :— 


251 with one bedroom: 
691 ** tw>»be rooms. 
143 “* three bedrooms. 


Or, taking the number of the individuals— 
spas about one — in cottages with one tedroom. 


“ five. ignts two bedrooms. 
625 “* one-eighth ox three “* 


Further particulars of these families, in both groups, will be found in 
the Appendix to Mr. Frazer’s Report. It will be observed that these two 
groups are exclusively rural parishes; that they are not selected instan- 

es; that the tables exclusively refer to the cottage population alone ; 
and that, though in neither case the proportion of individuals with but 
one bedroom is as low as Mr. Caird’s, in neith:r does the proportion of 
those with more than two rise as high as that whic he gives for Scot- 
land. 


ViI.—Jnfluence of Dwellings on Certain Districts. 


It may be desirable to endeavor to ascertain how far the state of the 
house accommodation in various neighborhoods is reflected in the condi- 
tion of the inhbabitanas. Many individual instances of the prejudicial 
effect of a low class of dwelling have been reccrded, but it is difficult to 
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exhibit the results iu a tabular form. Professor Leone Levi* in his report 
to Mr. Bass on the wages and earnings of the working classes, has col- 
lected a vast deal of information on many coilateral subjects. A table is 
given at p. 10 of that work, “illustrative of the connection which exists 
between the different occupations and house accommodation, educations 
health and drunkenness, and the following is a general summary of the 
information contained under each branch of ocenpation.” 





Education. a + 

Signatures b b 

Rent ofhousesin Parlia- marksintheMer- {*t = 

Industrial Districts mentary torroughs— riage Reg.ster-~ 92 $ 
der “£7 £10 and ea 3 
cams. bsnl H spe Saat b taaehs eee a. 

per cent. p.rcent. per cert, per 

dand Wales... 0 at ee 8 8S 
eee eeeete 58 18 bo] 26 0.80 2.63 
bd seeereeeeces 65 9 26 23 61 0.98 2.71 
ereeeeereese 4S 6 26 19 87 0.47% 33 
w gaeeeneeas: Ge 23 32 24 34 0.46 91 
Colliey “  ... ...5.6. 66 16 18 34 47 0.56 2.61 
Earthe 'ware districts..... 60 13 27 35 45 1.02 2.61 
Metal dis:ticta............. 67 bt 17 32 43 1.07 2.69 
Tron mining d stricts...... 41 5) 9 48 64 0.67 2.99 
Hardwire di-tricts........ 33 34 33 29 43 0.46 2.82 
Cutlery di:tricts. ......... 56 18 26 22 26 €.53 2.78 


The table will show the effect produced by the quality of house accom- 
modation on the various populations more distinctly, if it is re arranged 
according to the proportion of the poorer householders to the rest of the 


community. 


Rent ofhonses 12 
in Parliamen- &Y 
Industrial districts. tary Borronghs & -———Mar's——— 


under£. 3° °®Morta’ity. Men. #$Women. 
percent, percent, percent. percent. per cent. 
3 O) 2.82 29 4 


Hardware d's ricts.......ce0ee esseereee é . . 
Bee cen aikc dceavccaccceve 41 67 2.99 48 64 
Hosiery wh Sie Le pwidinudeu hae ce 45 -45 2.92 24 34 
Silk Ws Gea nnewaelen ce geehinne 48 47 2.31 19 87 
Cutlery EOP RA PIE 56 53 2.78 22 36 
Cotton wh ishebwantspuses eet ore 58 .80 2 63 26 57 
Karthenware “*....... + nie we geensas 60 1.02 2.61 35 45 
Woolen 5 ORR eeciiines -euueee 65 92 2.71 23 51 
Col iery | Wane. owanseaene sai eee 66 -56 2.61 34 47 


Metal eet pees a 67 2.69 82 48 


When thus re-arranged the districts may be divided into two groups of 


five districts each, with the following results : 


-~—-—— Marks——, 

£i meee. Drunkenness.. Men. Women. 

per cent, er cent, crcent, per cent. 
Pivet. Grows. icc ccccccs ses: shnkabiedsn canoes cs 33 to 56 , BL . 28 ™ 42 
BECONU BIOUP.......ccccecccccccecceseceeseses 586067 87 8n 49 


Toe rate of mortality does not exactly follow the same proportion. It 
is nearly equal in both groups, being slightly higher in the first group. 
In both divisions the average is greatly beyond that of the United King- 





* “ Wazes and Earaings of the Work'ng Classe:; with some Facts illustrative of their 
Econom'ec Condition, drawn f om Authentic : nd Official Sources, ia a Report to Michael T. 
Bags, Eeq , M P ,” by Leone L-vi: Lond n, 1°67. 
: ee ie ‘fthe Regieieee Oem “y A daca Deaths ard Marriages, for !364.”" 
0 ersons proceeded a 2nne i a 
Teale phaowylee geg P e yainst for druukenness in 1865, from the * Report on 
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dom generally. Dr. Farr’s observations on the relation of density of pop- 
ulation to the standard of health are most instructive. They are, however, 
so we!l known, that it is not needful to do more than refer to them here. 

The average rate of wages, according to Professor Levi, is lower in the 
first of these groups than in the second. The more poorly paid portion of 
the population in these contrasted districts has been, therefore, on the 
average, willicg to pay the higher rent, is the less drunken, and the better 
educated. 

The table given immediately above arranged the industrial districts 
commented on by Professor Levi according to the relative proportion of 
houses in Parliamentary boroughs under £7. If the houses rented from 
£7 to £10 are combined with these, the arrangement is slightly altered. 
The “ earthenware” district is found in the group with fewer small houses: 
The “iron mining” district takes its place in the lower group. 

The general results are as follows : 


£7 to £10 -——Marks—— 
houses. Drunkenness. Men, Women. 
yercent. per — per eg — 


UE Ay, nce hndvauwbeswecbdecdvéssbuecs 67 10 74 ‘ 
Second group........eecees: perdc Mbkiens: caase 74to 91 .80 32 54 

The rate of mortality is slightly lower in the first of these groups than 
in the second. 

Whether the poorest class of houses is taken by itself, or that imme- 
diately superior in condition is combined with it, in either case it appears, 
according to these tubles, that a population, whether earning good wayes 
or not, if poorly lodged will likewise be at a low ebb of education, morality, 
and healih, 

VIL—Summary. 

The preceding remarks have been restricted as closely as possible to 
the main subject. It is obvious that in many places a vast amount of 
inequality inay and does underlie a general average which appears to 
imply no marked disproportion between the numbers of the people and 
their dwellings. It is obvious, also, that uhe increase in houses since the 
commencement of the century has but slightly exceeded the increase of 
the population, and has not kept pace with the progress in other respects, 
Some facts have been mentioned which show tat the quality of the house 
accommodation of particular districts has imnpsessed its mark on the pop- 
ulation cf those districts. That a portion cf the population, at least as 
well off as another portion in most respects, inferior only in the quality of 
its dwelling places, is at a Jower level in education and mcrality in propor 
tion to that inferiority. More instances might be readily given. 

There is in the metropolis alone a population equal in numbers to the 
inhabitants of many large towns, whose house accommodation is anything 
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but satisfactory. Dr. Hunter’s report of 1866 states: “ First, that there 
are about twenty large colonies in London, of about 10,000 persons each, 
whose miserable condition exceeds almost anything he has seen elsewhere 
ia England, and is almost entirely the result of their bad house accommo- 
dation ; and secundly, that the crowded and dilapidated condition of the 
houses of these colonies is much worse than was the case twenty years 
ago.”* 

The large colonies alone are mentioned here; to take the smaller 
examples at half of the large, is probably to understate their amount, 
adopting that calculation it amounts to this, that the reason of one-tenth 
of the population of London being miserable and in want, is their “ bad 
house accommodation.” It is true that private liberality has done much 
since that date, but it is probahle that the condition of these particular 
districts is not much ameliorated. Nor is the country at large free from 
this misfortune, as shown by the statistics given from the appendix to Mr. 
Frazer’s report, and many pages might be filled from the remarks of highly 
qualified observers, 

It is so usual to regard the course of events in this country as one of 
continued prozress, that it requires some little effort to realize tliat the 
progress though great, has been far from uniform. The history of the 
social condition of the population shows many variations, frequently con- 
tinued over long periods. If even no greater a length of time than the 
last century and a half is examined, it will be found to contain many 
alternate successions of welfare and of want. “The period of fifty years, 
from 1715 to 1765, was characterised by a marked exemption from seasons 
of scarcity, compared with the fifty years preceding.”+ This “ exemption 
from seasons of scarcity” was accurately marked in the condition of the 
people; so was the entirely opposite character of the years 1765-75- 
From the latter date to 1792 the seasons appear to have been irregular, 
The twenty years, 1795-1815, were a period of great depression. Since 
that date there has been much improvement, followed by a check in quite 
recent years. But it is impossible to compare the Great Britain of 1869 
with that of 1765, otherwise than in the most general way, in these points. 
If modern legislation has done much to alleviate the distress inevitable on 
a series of “seasons of scarcity,” it must be remembered that enlarged 
facilities in other respects, and, foremost, increased freedom of locomotion 
will for the future exercise a great influence at all periods of depression. 
Emigration st such times must be looked for. And it is possible that te 
time may not be far distant when emigration may no longer be looked on 





* “ Eighth Report of the Medical (fiicer of the "rivy Council.” London, 1866. 
tA ''i-tory of Prices, and of the State of the Circu'ation, from 1793 to 1837,” &c., by 


Thomés Tooke: Londun, 1833. 
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as a panacea for all distress. Meanwhile it is scarcely likely that the 
active, the intelligent, the pick of the population, will be retained, unless 
they can obtain in this country those comforts which decent accommoda- 
tion in house room alone can afford. 

The question also suggests itself, may not the generally indifferent house 
accommodations of the working classes be a main reason why the pros- 
perity of the last few years has left so few permanent results? There 
can be n> doubt thatthe population at large earns larger wages than 
twenty or thirty years ago. But the improvement in house accommoda- 
tions has not kept pace with improvement in other respects, though it is 
probable that the outlay in the shape of rent forms at least as large a 
proportion of the general out goings now as at an earlier date. The 
great increase in pauperism since 1866 shows a lamentable want of thrift 
among the wage-earning classes. May nota deficiency of respectable 
homes prevent the formation of thrifty habits? What may be termed 
the moral evidence on the subject is abundantly provided by the reports 
of Mr. Frazer, Mr. Baker, and Dr. Simon. The statistical evidence is 
now required, and it is clear that no sufficient data yet exist, on which to 
ground any satisfactory investigation. 

This information might without difficulty be obtained at the census of 
1871. There would be no need to go into details so minute as to cause 
great additional outlay. A strict yet simple definition of a house is not 
easily arrived at, but without requiring statements which it might be 
inconvenient to give, much valuable information might be obtained. To 
inquire whether each family inhabited one, two, or more rooms would be 
sufficient for the purpose, nor would it be needful to specify any larger 
number than two. It would be sufficient to assimilate the householder’s 
schedules for England and Wales with those of Scotland, of 1861, on 
this point. 

Should the cost of the investigation be thought a hindrance, I may 
mention that I understind the expense of the Scotch census of 1861, 
when this poiat was first inquired into, was, through careful manage- 
ment, reduced below the cost in 1851. 

The desirability of a closer inquiry into the stata of house accommo- 
dation in this country was noticed both in Mr. Caird’s paper, previously 
referred to, and in that of Mr. Welton. The President in his ixaugural 
address of this session, deprecated, for obvious reasons, any material 
departure from the precedents of 1851 and 1861. The inquiry now 
proposed can hardly be obje ted to on this score; while the information 
it would afford, might materially assist in diminishing the waste of 
“energy, inielligence, and life,” to which Mr. Newmarch eloquently 
referred at the close of his paper. 
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THE ISTHMIAN CANAL SCHEME. 


The latest accounts from the Isthmus of Darien, relative to the progress 
of the exploring expedition sent outsome mouths since to discover a prac- 
ticable route for an interoceanic ship canal, are discouraging. Practi- 
cally, the expedition is a failure. No depression in the Cordileras had 
been discovered up to the latest mail dates, and it is probable that, by this 
time, one or both of the vessels engaged in the work will have left for 
home. All the information gained by Commander Selfridge goes to show 
what might have been ascertained from the records of previous surveys, 
that, owing to the existence of a practically impassible mountain range 
extending the entire length of the Isthmus south of the line of the Panama 
Railroad, no canal could be opened between the two oceans. 

As our readers will remember, when the scheme of an istlimian canal 
first assumed a definite form and received the approval of the administra- 
tion, we gave many excellent reasons why such a work could not be un. 
dertaken in any part of the Isthmus with the least prospect of being car. 
ried to a successful completion; and among the reasons we assigned were 
the facts brought out by the survey now completed. The only practicable 
pase through the mountains is that occupied by the Panama Railroad, 
under a charter from the Columbian Government, which, grants them 
the right to its exclusive use, except in case the projectors of a canal 
through this pass shall properly indemnify them for any damage which 
the railroad might suffer by the rivalry or competition of the canal . 
and as the canal would virtually destroy the business of the road, the 
indemnity awarded would undoubtedly be the present value of the road. 
But this consideration need not deter capitalists from undertaking the 
work, Since te opening of trans-continental railroad communication 
east from San Francisco, the Panama road as a property has suffered 
materially, and it might now be purchased for a sum rauch nearer its 
actual cost than would have been accepted two years ago. Besides, to 
a company proposing the ¢ nstruction of an interoceanic canal, it would 
be invaluable. Not only would it give the right of way across the only 
part of the Isthmus at which a canal could be cut, but its possession 
would very greatly facilitate the progress of the work—saving from fifty 
to one hundred millions, at least, in the cost of the canal when completed, 

But even with these advantages, the work would not be without very 
great difficulties which would be likely to prevent private capital from 
undertaking it, until there was at least the promise of larger profit than 
could as yet be obtained from a navigable water-way between these two 
oceans. This difficulty of procuring an adequate supply of efficient 
laborers is a serious difficulty, and one for which provision should be 
made at the outset. The experience of those engaged in building the 
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railroad will be found of much assistance in determining the source 
from which such a supply could be obtained. <A proper consideration 
of this question will lead us tothe important conclusion that the difficulty 
of procuring and keeping a sufficient force of Jaborersis, to a great extents 

iar to Darien—both Nicaraugua and Tehuantepec, which have been 
surveyed at different times with a view to the discovery of practicable 
caval routes, being more favorably situated in this respect, In Nivarau- 
gua a much larger number of natives could be employed on the work 
than st Darien, while the salubrious and delightful climate of Tehuan- 
tepec would attract large numbers of Americans and Europeans who 
could not be induced to venture even a temporary residence in either 
Darien or Nicaraugua. It must be remembered that the difficulties 
experienced by the engineers of a canal with regard to labor would be far 
greater than those encountered in building the railroad, as the work of 
grading the surface and laying a single track of less than fifty miles in 
length isa mere trifle as compared with the cutting of a ship canal for 
that distance. According to trustworthy estimates furnisled by those 
thoroughly acquainted with the topography of the country, and the diffi- 
culties of the work, ic would require a working force of 15,000 men to 
build the canal in twenty years, or 20,000 men to buiid it in fifteen 
years. To keep the number up to that point at Darien would require 
the constant addition of recruits, making a total of fully 200,000 men, 
allowing for the probable sickness, mortality and desertions. 

There is another difficulty in the way of making the canal a success 
which should affect our selection of a route. We refer to the geographical 
situation of the Isthmus of Darien, it being peculiarly unfavorable, owing 
to the prevailing calmsin the Bay of Panama, which render that port 
available only for steamers,sailing vessels being often several weeks in work- 
ing out to sea and into the region of the North and South East trades. 
Both Tehuantepec and Nicaraugua are free from this objection, as they lie 
north of the Equatorial Calm Belt, and each possesses an especial ad- 
vantage over Darien in being more readily accessible from the Atlantic, 
as well/as the Pacific side. In fact, many eminent engineers have urged 
that Nicaraugua presents numerous advartages for such an undertaking. 
The San Juan, a navigable river of ample width for sailing vessels, 
extends from the Carribean Sea, at Greytown, to Lake Nicaraugua, from 
which to the Pacific is a distance of less than fifteen miles. The soil is 
said to ve soft, and the surface generally level, and Captain Pym, an 
accomplished naval officer and engineer, who conducted a survey of this 
route for the British Government a few years ago, expressed the belief 
that communication between Lake Nicaraugua and the Pacific couli b® 
opened without difficulty, and at an expense not exceeding $20,000,000. 
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A very important advantage claimed for this route is, that there would 
be a saving in navigation of from six hundred to a thousand miles for 
ships on each side of the isthmus, which is a matter worthy of con- 
sideration. The distance from all the ports on the Gulf of Mexico, from 
New Orleans and Galveston, to Sisal, would be reduced six hundred miles 
by the opening of the canal route by wav of Nicaraugua, in comparison 
with Darien, For the Tehuantepec route many important advantages are 
also claimed, among which is the still greater saving of distance than 
by way of Nicaraugua. A canal across the Isthmus, however, would be 
not far from two hundred miles in length, and considerable lockage would 
be necessary to overcome the elevation of the interior stretches of table 
land, making the estimated cost of such a work about $325,000,000. The 
great expense thus involved would probably prevent the acceptance of this 
route, although the Isthmus of Tehuantepec possesses topographical, 
geographical «nd climatic advantages over the other isthmuses. What 
we have said shows the importance of a thorough survey of all these 
possible avenues and a comparison of their respective advantages and 
disadvantages. When the Government shall authorize such a survey, 
its resulis, with a fair statement of the traffic likely to pass over the route 
will furnish the data for correct judgment, as to the feasibility of the un- 
dertaking. 


Oe eee 


FINANCIAL INTEGRITY HERE AND ELSEWHERE. 


The press dispatches this month hy cable have stated several times 
that the London Times is again mxking the management of our leading 
railway corporations the teat for publishing a series of articles of consider. 
able severity against what if, terms the low state of financial integrity and 
mercantile honor jrevailing in this city. Our readers are well aware 
that we have frequently spoken in no doubtful terms on this same sub- 
ject. Nor would we now attempt to excuse in the least the conduct or 
acts which have thus brought a large class of our securities into disrepute 
and in reality tainted all of them. But still, although we are sorry 
not to be able to make any better reply to these charges, is it not true 
that we are no worse than our neighbors. 

Not only in this city, but throughout the world, men have devoted 
themselves to the eager pursuit of wealth. With many, to get money, by 
whatever means present themselves, appears to be sole object of life, and 
the extent of demoralization which has thus been produced among what 
we are accustomed to regard as the better elements of society, is truly to 
be deplored. This is especially the case where men are able to hide their 
individuality behind acorporate organization. A measure that will be for 
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the advantage of the management is readily adopted and without a thought 
of its results upon others, or of the moral questions involved. For these 
reasons. we cannot as stated above defend the general management of rail- 
ways in this country. The interests of the stockholders have often been 
and are now not unfrequently wholly sacrificed or neglected to the selfish 
ends of the directors. But we think the London Times asserts what is 
not true in stating that this city or this country is conspicuous for the 
perpetration of the wrong to which it reters. 

The history of the management of the railways of Great Britain is 
full of the most atrocious frauds, the less excusable for the reason that 
her projectors of railways have not had our incongruous ‘element to deal 
with, and could proceed with more regularity and ease. Within a very 
f:w years, many of her leading railway lines, which were paying good 
dividencs, have ceased to do so, their earnings being absorbed in the end- 
less jobberies of directors and managers. In a recent case before the 
English courts, it appeared that the director of a company who was also 
a stock broker, purchased shares for the company, paying 95 for them, 
and tuning them in at 984, thus netting £12,000, besides his commis- 
sion of £5,000, by the operation. 1t is to the credit of the English Vice 
Chancellor that he ordered the £12,000 to be refunded. In another case 
it appears that a land company sought to recover from a bank and three 
of its own directors the sum of £5,000, which it was contended had 
been illegally paid as commission tothe bank. It appears that directors 
of the land company took the sum in question as a bonus for the use of 
their intluence as directors of the bank, to induce it to open an account 
with the land company. The English Vice Chancellor, in reviewing the 
case, said that “the facts were more discred.table to the persons engaged 
in the transaction than probably anything that had before appeared 
among all the disgraceful transactions which had taken place during the 
past seven years in regard to limited liability companies.” The most 
atrocious frauds which have lately occupied the attention of the courts of 
Great Britain were perpetrated when our people were novices in all the 
devious ways of peculative finances. Our later developments in that 
direction follow so closely in the line of European prezedents that they 
seem the work of pupils of old masters. 

Let us not, therefore, seek to arraign any class or nationality as con- 
spicuous in frauds of this discription. But rather let us hope that they 
are the result of the extraordinary material developments during the past 
twenty-five years—a sort of sowing of financial wild oats—which time and 
a less rapid rate of progress will remedy. In the meantime each nation 
should strive to right itself. Public journals on this side are laboring to 
do it for the United States, but as we are a borrowing nation, and Eng- 


land is not, we are at a disadvantage. 
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ADVICK TO PEOPLE ABOUT TO SPECULATE IN WALL STREET. 


When Mr. Punch undertook to give “advice to people about to 
marry,” he doubtless thought of several volumes of wisdom, and was 
about to spread them before his pupils, when it sudenly occurred to him 
that all he had to say on the subject, and, indeed, the whole duty of man 
respecting it, could be summed up in one word; and accordingly, when 
his article appeared it was shorter than the famous naturalist’s chapter 
on “snakes in Ireland.” It was simply, “Don’r.” 

But the consequences were not momentous. The falling off in marri- 
ages, in consequence of this impressive advice, was inappreciable, and ig 
we should simply reproduce Mr. Punch’s advice, with the heading of 
this article, it is not likely that the whole or even half of the class 
addressed would heed it. We must therefore be more specific. 

It is a common saying among bankers and brokers, wlien a “ new man’ 
brings his theories and his money into the stock market, that he is come 
to be fleeced. Every house in Wall street that keeps active speculating 
accounts, knows well that nine out of ten of its customers lose more than 
they win, and that more than half of them ia the end lose ail they have, 
Most bankers will candidly tell new customers so ; and we have heard one 
experienced broker and speculator urge his clients strongly if they had 

-money to throw away in gambling to take it to a faro bank at once 
and “ fight the tiger,” as on the whole a pleasanter and less dangerovg 


way than depositing it with him. In a great many other walks of life 
there are losses, disappointments and wrecks to be seen on every hand, 


but there is no other business so thickly strewn as stock-jobbing with 
impressive illustrations of the old Spanish proverb, “many come fur 
wool who go home shorn.” 

But these gloomy generalities do not affect the hopeful mind of the 
confident youth, who has carefully studied out the stock reports in the 
newspapers, an] has concluded that nothing but a little judgment and 
self-control are necessary to make his future. The whole secret of specula- 
ting is to buy cheap and seil dear; now what has he to do but to wait 
until stocks are very low, and buy them? Surely, if he buys only then, 
he cannot fail to make large profits, In some form or other this notion 
takes possession of scores cf men, and they deposit money and give orders 
accordingly. Only when a few bitter experiences have taught them the 
impossibility of applying any general test of “cheapness” or “ dearness’ 
to prices, do’ they begin to understand that the market price at the 
moment is always the result of the combined judgments of many,hun- 
dreds of men, applied to the subject with an intensity which only personal 
interest excites, and with a shrewdness which nothing but long experience 
can produce. He who would predict the course of prices for a day must 
needs be wiser than “a multitude of counsellors.” 
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Besides, there are many special reasons why individual speculators 
can never have an even chance in this game, A candid examination of 
them will convince any one that his neighbor, at least, ought to let it 
alone. One of these is the fact of occasional panics in prices, which 
come sometimes from causes which can be traced afterwards, but some- 
times remain hidden always. When they do eome, they affect the whole 
body of speculators. A man can no more retain his cool head and 
unbiased judgment at such times than he can keep dry in a heavy shower 
of rain. Such a panic always ruins a number of men; and every one 
of them will show you that his fortune was made, if only, at the critical 
moment, he had acted on his own principles; or perhaps if he had not 
acted at all. But men always do act, in such cases, and always do make 
mistakes. 

Again, the fluctuations in prices are not the results of any one cause, 
but of many causes acting together, The cheapness or dearness of partic- 
ular stocks is one of the elements of the problem, which will doubtless be 
felt in the end ; but for the purposes of speculation it is not even the most 
important of these elements. It would be far more valuable to them to 
know whether “the managers” of the road in Wall street, its directors, 
if they ars of the common, speculative kind, and if not, the clique of 
bankers who have nominated them, wish to buy the stock or to sell it, 
If the managers want the stock, it is pretty sure to put on its worst 
appearance before the public, and to go down. If they want to sell out, 
its reports will be of the most glowing and hopeful character, and it will 
rise. But how is an “outsider” to know what “the managers” really 
want todo? Hes may be sure that if he investigates this question he 
will be misled; for the great gamblers who hold the cards against him 
are both able and eager to mislead him. 

If stock-gambling were in all respecis an even game, the final success 
in it would belong, on the average, to the longest purse. In every class 
of business the advantage of large capital over small is immense; but 
where the profits looked for are those of fluctuating values, all the advan. 
tages of large capital are exaggerated enormously, When a man deals in 
stocks “on a margin,” let his general views be as sound as possible, he 
is still limited in his power to wait by the amount of his margin; and 
many a speculator has entered on a career with sanguine expectations as 
to prices, only to find that these expectations are far more than realized, 
indeed, but that he is ruined, simply because they were not realized quite 
soon enough, and his “ margin” gave out on the way. There are games 
of cards known as “ biuff” or “ poker,” played by the most rash and reck- 
less gamblers, in which a player loses all his stake unless he can keep on 
jncreasing it as fast as his adversaries; and many a luckless wight has 
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been “bluffed” out of his savings on the Stock Exchange in the same 
way, although bis bet was real'y made on a winning hand. A very 
large capital is needed, to enable the speculator to “take the chances,” 
and await his barvest time. 

But to the herd of ‘ operators” stock-jobbing never can be an even 
game. These men do not speculate for themselves, but always pay 
brokers to do it for them. On the supposition that these brokers are 
always perfectly wise, able and honest, and in all these respects they will 
bear comparison with any other profession, the “ operator” has always 
against him the commissions he pays for brokerage and interest com- 
pounded monthly. It is evident that, in the aggregate, all the commis- 
sions of all the brokers, and all the interest accruing, must come out of the 
pockets of their customers, apart from any sums which these customers 
may lose to one another, and which do not. «affect the general result. 
That is to say, if one man owned all the speculative stock account in the 
street, so that all his operations would check one another, he would lose, 
besides the interest account, just the commissions paid on all the busi 
ness. Esch commission alone looks small, and the interest account when 
money is easy is not very large, but in the aggregate they are enough to 
support and enrich a large and thriving trade. And it is just because, in 
the end, every speculator must on the average, lose precisely all he pays 
for these purpcses, that we find so very few exceptional cases in which 
long accounts show a profit, and that the books of every “commission 
house” are chiefly a round of losses to the customers. 

All these principles have been well illustrated on the Stock Exchange 
this week. There has been of late a general disposition to expect a large 
advance in prices. Hurdreds of persons whose business is elsewhere, 
have been into Wall street to buy stocks on speculation with immense 
amounts of idle capital seeking investment, and with large financia} 
schemes for railroad consolidation and paper dividends devised in vari. 
ous parts of the country, there was a prospect, it was claimed, of such 
an inflation of stocks as has not been seen since the famous bubble of 
April 1864. Now all this is changed ; the sanguine speculators are few 
many have sold out at a loss and disappeared, while others are hesitating 
and doubting of the future, and ready to be panic-struck on a slight 
provocation. And what has happened to produce the change? Nothing 
whatever, except that an unfortunate speculator, who had gone beyond his 
depth, has failed in attempting to make good his retreat. This man 
indeed, has had an experience second in extent to none; and all who have 
known him declare that his abilities are extraordinary. His general views 
of late have accorded with the general course of the market. Surely this 
- combination of advantages ought to insure success, if success could be 
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insured in such a career, His utter and deplorable failure, involving 
friends with him, ought to be enough to warn many from undertaking, 
with a small part of his great resources, that which he could not accom- 

lish. 
: But this is not all. The mere fact that this man’s stocks were sold out 
on Thursday, on account of his losses in gold, changed the whole tone of 
the stock market, from firmness to weakness, from buoyancy to despon. 
dency. Nothing could show in a stronger light the unreality of the 
business than this fact; and every man who embarks his future in the 
treacherous ventures of the stock market ought to know that he is subjecting 
himself to defeat and loss, as the results of trifles which no human fore- 
sight can avoid, and which, in any other business, would not be regarded 
as worthy of a moments’ attention in the study of its prospects. 





THE CURRENCY SCHEME OF THE HOUSE OF REPRESENTATIVES. 


The bill ot Mr. Garfield, which was passed by the House of 
Representatives, has attracted an unusual amount of discyssion, and 
has been interpreted in a singular variety of ways. As finally 
amended and adopted by the House, it provides for the creation of new 
national banks in the states which now have less than their proportion of 
banking capital, sufficient to add $95,000,000 to the present national 
currency ; for the removal of banks to the amount of $25,000,000 of 
currency from states which now have excessive amounts to those which 
have less; and for the withdrawal by redemption of the three per cent 
treasury certificates, now payable on demand, to the amount of $45,000,000, 
as the new currency is issued. 

The questiun which has seemed to divide the public, and Congress 
_ itself, in respect to this bill is whether, if it should become a law, its effect, 

on the whole, would be to inflate the currency of the country or to contract 
it. Some wild and curious reasoning has been offered to show that it is 
actually a measure of contraction, and would have the same result as the 
direct withdrawal of many millions of greenbacks from circulation. But 
there is no real difficulty in understanding what the bill aims to do; and 
every one who examines it candidly must perceive that Mr. Garfield, its 
author, knew what he was doing when he declared in the House of Repre 
sentatives that, the one objection to his measure was that it expanded the 
currency. This remark was made, indeed, before the adoption of Mr, 
Judd’s amendment, and when the bill still contained a clause which 
provided for the withdrawal of forty millions of dollars in greenbacks, 
besides the three per cent certificates. But this clause was struck out, 
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leaving the bill not only as strong an inflation mea: ure as it was before, 
but as much stronger as if the amount of new currency contemplated by 
it had been increased by forty millions of dollars, 

The practical effect of the measure would be as follows, New banks 
would be created, in the remoie and sparsely settled parts of the country? 
and national currency issued tc them in exchange for the pledge of United 
States bonds. As this currency is issued an equal amount of the three 
per cent certificates would be redeemed until they had all been with- 
drawn; and after that the national bank notes would be issued continu 
ously without any compensating withdrawal of other currency. Now 
it is said by some that this redemption of the three per cent certificates 
now held as reserve by the banks would seriously embarrass them and 
{produce a pressure in the money market, which would last at least until 
the new currency could find its way to New York. On the other hand 
the reserve of greenbacks required to be held by the new banks would 
be at least fifteen per cent upon the whole $95,000,000 of new circula- 
tion, or $14,250,000; and the reserve on their deposits must be at least 
twice as much more, and the drain of that amount of greenbacks from - 
the money centres of the country into the vaulis of these banks would 
produce, it is claimed, a most severe spasm, until the currents of trade 
could adjust themselves to the new arrangements. 

There is enough foundation for these criticisms to justify the appre- 
heusion that if the whole or any very great number of the new banks were 
organized, their currency issued and their line of deposits fully started 
during the autumn, or at any time when commercial causes produce a drain 
of currency from the business centres to the country, there might be a 
serious temporary disturbance in the money market. But even this 
prospect of disturbance, which is not contraction nor anything like it, has 
been much exaggerated. In the first placa, the whole amount of the 
three per cent certificates held by the banks even in this city, where most 
of them are held, is less than the excess of their entire reserve above 
the minimum required by the law. If, therefore, the treasury should take 
up every one of these certificates, and give nothing for them, the banks 
of this city could surrendzr all they have, and still retain far more than 
the legal standard of reserve. But it isust be remembered that the 
treasury can only redeem these certificates by paying for them in green: 
backs, It will have to obtain part of the greenbacks, indeed from the 
market, either by sales of gold, or by suspending purchases of bonds; but 
the banks will lose nothing by the very gradual process of paying a few 
notes to the treasury and receiving many more back again; but will 
be left by it stronger than before. 

Again, the amount of greenbacks required for the reserve of the new 
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banks is much exaggerated. This is a point but little understood, and 
requires illustration. The reserve of country banks, such as it is proposed 
to organize under this bill, consists of fifteen per cent of all therr demand 
liabilities, ty be held by them in greenbacks, But this requirement is 
gnly nominal, since the law itself permits these banks to hold three-fifths 
of their reserve in the form of deposits in the banks of any large city ; 
and the banks of the large cities to hold half of their reserve in the same 
form in New York. For example, the Bank of Little Pedlington has a 
circulation of $250,000 and deposits of $750,000, in all $1,000,000; against 
which it must hold a reserve of 15 per cent, or $150,000. But it has 
on hand $50,000 in gold, held as a sort of insurance fund against a large 
rise in the premium, and therefore needs only to keep on hand $50,000 
in legal tenders, and to have a book credit in a Cincinnati bank of 
$50,000, on which it receives five per cent interest. But this credit or 
deposit is one of the liabilities of the Cincinnati bank, agai:st which it 
must hold 25 per cent of rescrve, or $37,500; and the considerate law 
again allows half of this to lie in New York, in the form of a deposit, on 
which three or four per cent interest is paid. Against this balance of 
$18,850, the New York bank must havea reserve of 25 per cent or 
$4,687.50, which may consist, on a fair average, of one fifth gold, two 
fifths three per cent certificates, and two fifths, or $1,875 in greenbacks. 

Now consider what this little sum of $1,875 in greenbacks, in the vault 
of a New York bank actually represents. It is the working two fifths 
of the reserve actually held by the bank to represent a balance of just 
ten times its amount, due to a bank in Cincinnati; and this balance is held 
by the latter bank as its reserve against a balance of four times its amount 
due to Little Pedlington Bank; and this Cincinnati balance is held by 
the latter bank as its reserve against three fifths of all its liabilities, or 
$600,000. This very respectable sum of more than half a million in 
bank credit all rests, like an inverted pyramid, upon that little sum of 
$1,875 in the New York bank. 

It is evident, therefore, that we must not expect any such sum in green- 
backs as fifteen per cent upon the Habilities of the new banks to be with- 
drawn from the markets to be their reserve. The amount these banks are 
really required to hold is but two-fifths of fifteen per cent, or just six per 
cent of their demand debts, and six per cent of the $95,000,000 of new 
bank notes will be but $5,700,000. The rest of their reserve will be 
in the large cities in the form of balances, secured by a sub reserve of 
twenty-five per cent, or $2,137,500, in the form of deposits in New York; 
and these secured again, by what may be called a bypo-sub-reserve of 
twenty five per cent, or $534,375, in greenbacks or coin, in the vaults of 
the New York banks, If, therefore, every one of the new banks was 
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created in a week, the whole amount of legal tender money recessary 
to make their reserves ayainst their circulation complete would be 
$6,284,575, much lees than one-fourth of the excess above the reserve 
required by law, now held by the New York city banks. If we suppose 
the new banks immediately to come into possession of deposits to the 
amount of $100,000,000, the additional sum in greenbacks practically 
necessary for a reserve against these would be $6,562,500 more, so that 
the banks in question can never draw from all the markets so much as 
thirteen millions of legal tender money until they shall have added 
$95,000,000 to the circulating currency, and more than $100,000,000 to 
the book credits or deposits; and, apart entirely from the effect of the 
deposits on inflation, the bill would @mount in the end to an expansion 
of the currency precisely as if $82,000,000 of new greenbacks had been 
put in circulation instead of the $95,000,000 bank notes. 

But the effect would be, in some respects, worse than that of direct 
government issues of currency; for these bank notes are liable to become 
an element of special danger in a crisis, such as may very possibly come 
upon the banks and private credit throughout the country. As the 
extension of the banking system increases the demand for greenbacks and 
the supply of bank notes, the daazer of a discrimination between them in 
time of pressure is heightened; and it ought to be borne in mind that 
the establishment of such a discrimination would put an end to the banks, 
for it would drive their notes home by wholesale for redemption. There 
is now no prospect of such an occurrence, but a suspension of greenback 
payments does not look more distant now than a suspension of gold 
payment did in 1860; and there is at least this additional possibility 
in the former case, that any pressure for gold could always be relieved by 
importations in a month, while there is no power whatever in the laws of 
trade to increase the supply of greenbacks in the country, under whatever 
demand may arise. Of course a general suspension of the banks is an 
extremely improbable event; but it seems inevitable that every increase 
of proportion which the bank notes bear to the legal tender money 
of the country must have its effect, at certain times and places, in giving 
rise to difficulties and embarrassments, which a wise currency system, 
regulating itself ander financial laws, would never experience. 

But there is literally no end to the absurd or inconvenient consequences 
to which we are led by supposing such a bill as this to be the law of the 
‘and. If we had an effective system of redemption, by which every bank 
in the country would be checked in its inflating tendencies by the cunstant 
expectation of the return of its notes to its own counter, the authoriza. 
tion of new banks would do little harm, for they would only arise when 
trade should demand their existence. But until some such system is put 
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in practice, the smallest increase of the circulating money of the country 
would be a blow struck at the national credit, and a new obstacle put in 
the way of a return to specie payments. We look with great confidence 
to the Senate to protect the ceuntry from the unfortunate results of 
such a law as this. 





PRESIDENT GRANT AND CUBA. 

We cannot agree with those who think that the Cuban message, which 
the President addressed to Congress on Wednesday last, was either ill-timed 
or in any way offensive. On the contrary it strikes us as being simply a 
proper end timely discharge of the duty which is imposed by the Con- 
stitution upon the Chief Executive, to communicate to Congress, from time 
to time, information of public affairs, and his views respecting the proper 
mode of dealing with them. The Administration had adopted a certain 
policy with regard to Cuba, the continvance of which it considered to be 
of the highest importance for the well being of the country. The House 
Committee allow it to be announced that they are about to urge the 
passage of a resolution directly opposing that policy—in fact, a vote of 
censure upon the President and his advisers. At this juncture the message 
is sent in, and appears to be a simple, fair and forcible vindication of the 
Administration in the present instance, and is, we believe, acceptable to 
the large body of candid, intelligent conservative thinkers, 

The so called revolutionary movement in Cuba has scarcely exceeded in 
character and efficiency the Fenian demonstration against Great Britain. 
We doubt, indeed, if the Cubans have ever raised as much money, or 
put as many men in the field as have the Fenians. And, if the Jater 
expositions of Greek Brigandage are to be credited, that excresence has 
far more political signifcance than the Cuban “ Revolution” can claim. 

Our own position strongly demands prudence in the conduct of our 
foreign relations. Glowing rhetoric, which represents us a pillar of light 
to other nations, and the hope of the oppressed in all climes, however 
agreeable to the ear, should obtain no hold upon the judgment. We 
have but just emerged from a gigantic and prolonged civil war, whose 
debris—political, social, industrial, and financial—still encumbers our 
action, and admonishes us that the flippancy with which, in former 
years, we were accustomed to discuss our attitude towards insurrectionary 
proceedings in other countries, is a0 longer tolerable, as it was never wise 
nor dignified. ; 

The extent of the “sympathy” of the people of the United States with 
this insurrection is greatly exaggerated. The condition of those Southern 
American States, which have thrown off the rule of the home government, 
is not such as to cause any great anxiety to see Cuba undergo a similar 
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process. Besides as stated we are busy binding up our own wounds; we 
have reduced our army and navy to a peace basis; we are paying off 
our public debt; and we are in no mood to reverse all this great and 
good work to promote the schemes of hair-brained enthusiasts and chronic 
fillibusters. 

The inconvenience, expense, and often severe loss, which may follow 
the accord of beligerent rights to the insurrectionary Cubans, are well 
stated by the President, and can scarcely be exaggerated. All our vessels 
trading with the West Indies, with the Bermudas, with Panama, Central 
America and Mexico, and even with Gulf ports of the United States, 
would be liable to seizure, search and detention. With no fauit of man- 
agers or officers, but through treachery or accident, a Panama steamer 
would be liable to be captured, taken into a Spanish port, and, with its 
passengers, detained for months, many losing their lives from the insalu- 
brious climate, and the cargo damaged or irretrievably ruined by the delay: 
Are we prepared for all this? May we not, rather, with more safety, and 
with no loss of national honor, adhere steadfastly to the established policy 
of the Republic, confident that those who would really be free, themselves 
will strike the blow ? 









RAILROAD EARNINGS IN MAY, AND FROM JAN. 1 TO JUNE 1. 


As the year progresses the reports from our principal lines of railway 
show a favorable condition of traffic, compared with the same period 
in 1869, It will be observed in the table of earnings for May, presented 
below, that most ef the prominent roads show a decided increase in their 
earnings compared with the same ‘month of last year. The month has» 
indeed, been quite propitious for a large railroad traffic. The higher 
price of breadstuffs has stimulated the movement of grain at the West; 
progress in railroad construction in most of the Western States increases 
the activity of business in those localities, and adds an important item to 
the freight traffic of the leading limes, while the passenger business is 
probably larger than in previous years, from the marked attention which 
has recently been given to dealings in railroad lands; from the large 
immigration, and from the great increase in travellers for pleasure. 

A number of changes have taken place in the list of roads reporting 
their earnings, within the past year, Several of the old favorites, as 
the Lake Shore and Michigan Southern and the Fort Wayne Companies 
have disappeared, and in their place we find new roads, as the North 
Missouri, Pacific of Missouri, St. Louis and Iron Mountain, Kansas 
Pacific, &c., whose stocks are hardly known at the Exchange, but which 
are daily becoming of more importance as leading lines in the West. 
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A number of the reports here given are not published elsewhere 
and have been obtained through the courtesy ot officers of the respective 
companies, to whom we are indebted for being thus able to present the 
most complete list of railroad earnings which can be compiled under 
the prevailing system of secrecy in corporate managemert. 


EARNINGS FOR MAY. 


Central Pacific. Seer seereereeeeereee renee #-* eeeerece 
Alton 


Chicago and Alton........ ieeckadsstoss is 
Chicago & Northwe edaican 1,269,984 
, Rock Inlund & Pacide. cocceccec.ce 807,900 419,178 
Clev., Col. Cin. aarnet e.. im ee 
Illinois Central... ens 695,253 640,974 64,278 seee 
Kaneas Pacific............+ Henin . 841,737 222,163 sae 
—* & — 111,083 Sous 820 
chigan Ce: +: mee dechackhs -abchneonas 406,283 646 eees 
Milwaukee ~ St. Paul 930,700 #0 844 auee 
North Miseouri............ chee eennee Chaar aeeabess 259,000 139,000 eoee 
Ohio & Mississip Eacavanckacgsshhawadven soos scan f 218,639 wees 
Pacific of Wi-souc: see, 283,00) 264,273 sane 
St. Louis, Alton & Terre Haute.......... .escoes 157,897 ‘. 2,316 
St. Louis and Iron Mountain i sites ene. 
c 340,892 812,589 28,303 wie 





DOR. ccvces ven ccccces sosenecscsccreses ceeessee $6,820,078 $5,449,002 $670,778 $60,989 

For the five months of the year which have now elapsed the roads, 
as a general rule, show a fair increase of earnings compared with the same 
time in 1869, and for the future their prospects would seem to be very 
good, from the several causes remarked upon above as having influenced 
to a greater or less extent the earnings in May. The condition of the 
country is prosperous; the crops are in excellent condition, and the 
various conditions upon which railroad business depends are apparently 
such as tu decidedly favor the anticipation of earnings fully equal to those 
of the year 1869: 


EARNINGS FROM JANUARY 1 TO JUNE 1. 


1870. 1869. 
Chicago & Alton.... cial en anes ; ¢ $1, case 
Chicago & Norihwestern.. kbss ceWakeus 5.225, 693 
Chicago & Rock Island 2,155,900 2,089, 181 
Cleveland, Col., Cin. r wages che oe 
Kaneas Pacific. oe 
Illinois Central 
Marietta & Cincin: ati.. 
Michigan Central.. eb, w! Dene denweenusi nes odes 
Milwaukee & St. Pani. -diiaies AebA i ces aebereae ry 
North Mi-scuri . iidudda sabes desdienne oeeeews 
Ohio & Mississippi.. Eee Be skevsenns 
Pacific of Missouri 
8t. Lonis, Alton & Terre Haute. a 
Toledo, Wabash & Western.........- nsabicenseloanha 1,523,534 31,883 


ne Bibra cutea Ses a Ria eR pan $24,751,135 $23,943,024 $1,587,167 





THE SPANISH CROWN. 

The Sub-Treasury in New York is not the only great public office in the 
world which is now going about begging in vain for some fit man to 
occupy it. The throne of Spain, supposed in former years to have been 
one of the most luxuriously comfortable arm-chairs upon the planet, is 
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not only vacant but five or six rich princes with long pedigrees and 
nothing to do have politely but firmly declined the invitation to sit down 
upon it, This seems at first sight to be a very singular phenomenons 
Even republican citizens are not always so perfectly contented with the 
power of voting and of earning a livelihood as not to have thought 
occasionally that a man born to be king has a nice plum from fortune 
and the power of doing the whole voting for a great nation, and of having 
a splendid livelihood earned for him would be really enviable. But how 
a person educated in kingly traditions, every drop of whose blood moves 
in the faith that monarchs rule by divine right, and all of whose enjoy- 
ments and luxuries are precisely those which can only be increased and 
assured by the added dignity of royalty, can refuse the anointing wheu 
ready for him, and let the septre fall ungrasped when it is held out 
within his reach is not easy to comprehend. 

Yet a little stndy of the present condition of Spain throws much light 
on the problem, The old fable of the spider and the fly has been read 
understandingly by Marshal Serrane and the Duke of Victoria, by Ex- 
King Ferdinand of Portugal for himself, and by King Victor Emmanual 
of Italy for his son, The government of Spain has the prettiest little 
parlor in the world, all built of marble, with guards on black horses at 
the gates, and a remarkably handsome span of pet donkeys ready with 
their satin-lined phzton before the door; but General Prim certainly 
looks too much like a spider in his invitations to the gay bluebottles of 
royalty to seem very charming. 

Consider what the position of a king of Spain would be at this time. 
Having been raised to his place by General Prim, at the head of the army, 
he could only be supported there by the same power. He must be 
merely an instrument in the hands of thal commander, and yet must 
take the public and official responsibility for the government. Prim 
would doubtless use him just as the monkey of Esop used the kitten, to 
pull his own chestnuts out of the fire. If any perilous measures were 
undertaken, the king must carry it out; and if then the whole fabric of 
the state should be shaken by it, Prim could quietly throw the whole 
burden on the King, and suppress him, disowning his acts; and then 
look out for another monarch, On the other hand, if the army shouid at 
any time find another leader, and break away from the ambitious gen- 
eral-in-chief, or if he should in any way lose his power to enforce his will 
in the provinces, the king would fall with him, and would have to fall 
with dignity and perhaps into his grave, while Prim could quietly slip 
away to his old home in London, and await another opportunity. In 
any event, the man who should undertake to be a figure-head for the 
present government of Spain would find himself a partner in a most bazar- 
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dous speculation, the basis of the agreement being that all the profits 
should go to the other member, and all the losses to himself. Even the 
private state of a retired king, or the comfort of an idle gentleman of 
title, seems preferable to this. 

But even if a king is secured, were he the best—that is, the most 
respectable and harmless king in the world—the present prospects of 
the government of Spain are anything but brilliant. The condition of 
the nation is as nearly as possible that which prevailed in Israel before 
there was a king there, when “ every man did that which was right in his 
own eyes.” Even in the neighborhood of Gibraltar, where British influ- 
ence is strongest, civil order is not preserved. “An intelligent correspond- 
ent of the Pali Mall Gazette writes: 


“The whole ccuntry round here is in a most uneettled state—I had almost eaid in 
a state of anarchy. ‘Che pay of the soldiers, and even of the ‘Guardia Civila, (the 
men on whose vigilance, fidelity and morale the quiet and well-being of the country 
depend), is months in arreare. Ths contrabandistas, many of them reclaimed brig- 
ands, ate said to be rapidly taking to their old trade again, and we hear on all sides 
so many reports of outrages, assaults, and attempts at brigandage, that we have 
become rather cautious io our walks abroad.” : 


And affairs are much worse than this in some parts of the kingdom. 
It is admitted on all sides that there is nothing which affords even the 
nucleus of a government except the army; and that nothing holds the 


army together except the personal ascendancy, which may be temporary, 
of Marshal Prim. Meanwhile, tte agents and friends of the Bourbon 
queen Isabella are busy alienating soldiers and people from the present 
military despotism, and preparing the way for an effort by which, at any 
time, the whole peninsula may be plunged again into civil war. None 
but those who have seen the squalid peasantry of Spain, with their 
barbarous ignorance of the arts of civilized life, their narrow minds and 
groveling superstitions, their delight in rags and filth, and their utter 
incapacity for industry or for an earnest, hopeful purpose, can appreciate 
the want of a strong, liberal government. At present the wealth of the 
nation is in a few hands and is rapidly taking flighi to other Jands; and 
the people at large, in every aspect, whether economical, poli:ical or intel- 
lectual, possess the most pitiable remains of their glorious past, and the 
most unpromising prospect for the future, of any nation in Europe. 





OUR FOREIGN TRADE. 


The Bureau of Statistics have just published a statement of the value 
of goods exported from the United States and imported into them, for 
the first eight months of the present fiscal year; the pericd for which 
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the accounts are made up ending February 28th. The following table 
gives the aggregates, as compared with those for the corresponding period 
in the previous year : 







TOTAL EXPORTS OF DOMESTIC PRODUCE, EXCLUSIVE OF SPECIF. 





1869, Jul 


Jul 
to ve & isto, tor eb 8 1809. 






Cotton ....... ... . DRM kkc odes wale gbevavawauen right h 
Tobacco .......... eas oe Sinnknes dace aber chen aua ck’ cabdaeae oer se to 858 
I inns d Bundchen decade cdnencedteutangs concctenctes 20,991,942 20,060,3 24 
Breadstuffs..........ccscccess ev eeereses 20808 se08 sees 54,743,920 35,674,256 
ed i sas bees eGhg see Seep peenes ¢.0e0e 21,029,829 19,198,693 







Wood end wooden-wares........+ss+scs.sccecescceeceese are $'530,944 10, 144,197 
eee Deu ak sa cadise cc tone ehisaae>, . ae 83,455,852 


Total im CUFFENCY......cccceracseccceccccsecvccse-cscces  $298,146,903 $231, 732,432 
Equivalent in gold t0.........cseccesssccccscccceesecces  $239,033,985 $171,907, 731 

















From the eame source has been received by telegraph during the past 
week, the totals showing the foreign movement, including one month 
later, being the first nine months of the fiscal year which show the 


following result : 







FOREIGN TRADE, UNITED STATES—NINE MONTHS, 






Imported Foreign Goods . op eed eal ved ban abhed cdangeecdsoosvede ae eee- oe $312,951, 768 
Re-exported, out of Bond, &.. dauhesins ceiecoteeeessigsenc cacerors sccesvescvcnesce  AagNOGO0 


Total, as for United States markets..,.......sccccse-cccccccesecrere ese eeees $301,020,968 


Goose Pee PO eT Le POT OCT EP ETC OEEEE $62,427,590 
Goods in Bond, March 31, ROR Weiibe abet behes arab snn 51,491,252— 1,936,339 


se 














Foreign Goods taken for consumption..........ee-cececencccncccccseerererenecsees $311,957,306 
Expoited in Domestic Produce, gold valite...........2 sccesee -eeesees — sacnenee 282,709, 614 
Balance........ pe aneidepenesececess cceeoneessdauen ha Aheas buneoksesneusumeaes $29,247,692 
- rted in Domestic cane - Le ccekVecebeh snevesekes se wuehevedsues $29,188,584 
oreign Bullion, &c......... Lekhgnck baieacukiankacev eesacaabeseee See 







Tozether ... ss eee teuuken tap: akdeee bs Wabadvene setae uneks $40,700,135 
Less Foreign imported... Lakua Mincpesen Vannhe, baare pibvaakakévesecveste 20,352,567 


TRCE GUWNO OF BOOCO) cosnccs . ce coe cccecccvscecccoparsseseeoees bee albesivegges 20,847,569 
Apparent’balance against United States............scscsscccecceeccenecs aeees 









COMPARISON WITH PREVIOUS YEAR—NINE MONTHS, 
1870. 
















July 1to July 1 to 

March 3. March &t. 
Goods for consumption............cccccsesece snesihieaiaiien canada $311, 957,206 $288,664,423 
Produce exported Gea UESEN ROSS CEECANYS Hoek e400 500s CoCbSE EC ee Ee? Stee 282,706,614 192,238,583 
Balance, exclusive Of specie........-scsceesseccsccccscceecs iss¥e $29,247,292 $96,425,735 
TOU OMLAO OE MICS os kd dnc ind tnsn tok: p02 ncer as, doate.cecees 20,347,568 30,654,151 
Apparent balance............ ordnoerioka Seceneccescse covccece Q000, 1984 $65,771,584 






The above shows that the total nominal balance of trade against the 
United States, for the first nine months, was for 1870, $8,900,124, 1869, 
$65,771,584, which was settled by shipments of national bonds, or other 
forms of indebtedness. It thus appears that the nation was increasing its 
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foreign debt last year, from commercial causes et the rate of $87,695,445 
per annum ; and has this year increased it at the rate of only $11,866,832 
per annum. 

But even this rate of increase, if the present indications in the market 
can be trusted, is not likely long to be maintained. The demand for 
breadstuffs in Europe is increasing, and the prospect is that there will be a 
market then for our entire surplus, at prices not below those of last year. 
Two weeks ago we estimated that the exports of cotton, breadstuffs and 
tobacco for the next three months could scarcely fail to exceed those 
of last year by at least $19,000,000 in gold value; and we can see on 
reason to suppose that this was not a low estimate. If it be justified by 
events, it is fair to infer that the net result of the foreign trade of this 
country for the current year will leave an insignificant balance against us, 
or possibly none whatever, to be settled by increasing our indebtedness to 
Eurcpe, 

The most gratifying feature in this exhibit is that it is not the product 
of exceptional circumstances, but grows out of the natural development 
of our national resources and of the gradual restoration of trade to its 
norma: condition. No war has made havoc in Europe, the work of which 
we are called on to supply; no famine has produced distress, by relieving 
which we obtain high prices for food. But the goods we export are 
those which we can furnish to Europe cheaper and better than they can be 
produced there, and our ability to do so grows more rapidly than our need 
of the equivalents we receive in exchange. There is then a reasonable 
prospect that the unfavorable conditions of our foreign trade, which have 
so long seemed dangerous to the country, are passingaway, and that the 
time is coming when, if our naticnal credit be improved by wise adminis- 
tration, we shall no longer need to borrow at high usury the capital of 
older countries to meet our temporary wants, but shall find the owners of 
that capital much more eager to send it to us for fairly remunerative 
employment than we are to receive it. 

At the same time it must be remembered that the financial future is 
governed by many considerations, of which this gratifying improvement 
in foreign trade is but one. Already our debt in Europe is large, and 
the interest on it, which is omitted from the statistics of trade, can scarcely 
be estimated at less than seventy-five millions of dollars per annum, This 
sum is now added to our foreign indebtedness every year, apart from 
the balance of payments upon the exchanges of commodities, and the 
dependence of our national credit and our money markets upon the 
demand for our securities in Europe cannot be entirely destroyed until 
our exports of domestic produce shall very largely exceed our commercia} 
imports. There is no prospect that this will take place during the 
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present generation ; so that it will long remain a prime condition of the 
undisturbed prosperity of trade in this country, tha. it shall be a favorite 
place for the permanent investment of foreign capital; and, above all 
that our national bonds shall be honorably maintained as a security of the 
first class in unquestioned credit. Even the immediate future of the 
market for foreign exchange will frequently depend, as it does now, 
upon the question whether our creditors in Europe prefer to accept cash 
or bonds for their remittances, 

















TOBACCO—PRESENT AND FUTURE. 


Probably the important staple of tobacco has not in many years occu 
pied a position attended with so many uncertainties as now, both with 
regard to prices and the future demand at homeand abroad. ‘The natural 
effect of reduced production, such as we have had the past season, is of 
course to enhance prices; but how high the tobacco quotations can be 
carried without so far curtailing consumption as to compensate for the 
diminished supply, is a question upon which, during the next few months, 
some new light may be thrown. A fair estimate of the crops of tobacco 
which are now in process of being marketed, are about as follows : 













SPER EERE ES COOH EHEE HEHEHE SHEE HEHE SES SHES HOHH OR ESOS EHH EHH He HOHE 


Kentacky........s0006+ PieeeAR ds steadnclecdnadheehaaes aneeneasccesssos oee4 $0,000 
Uther Western..........s0e Mis ateneuskapasddsans’s pee eeeeceeeesereees 30,000 


Total bhds.......cccccccocecessccs 












TOO WOME, cis dicin odes annedes <dctcnce.cnveasenss pie wasckinmaiteiaes ; 6,0.0 
NUMER. Geach Gabk sacle snecneestesnces aesecmatc.s. ssccnacces recveces 000 12,000 
OWI0 Grd WStePD ose cveciisccctie cossdscersessnces mm seetsesccvocs em diaes 14, Ua) 20,000 


ee 
-_ 


57,000 








Here we see a falling off in Kentucky, &c., of 44,000 hhds., with an 
increase of 11,000 cases. Let us see how these facts have affected the 
movement at the various Atlantic markets. The exports frem this port 
(mainly new crop) from Jan. 1 to date, as compared with last vear, have 
been as follows : 












1869. : 
CaBOB.ccecccccceeccerecceeen: + ceeerecscneveererscscesererserecse ene 12,000 4,200 







The exports of hhds. from Baltimore from Jan, 1 to about the middle 
of June were 9,200 hhds., against 14,900 hhds. for the corresponding 
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period last year. From New Orleans there is tan increase in the exports 
since the 1st of September last of nearly one thousand hhds.; but this 
is to be explained by the fact that the proportion of the Kentucky product 
seeking that market is now greater than in previous years since the 
war—the receipts at New Orleans since Sept. 1 having been 18,000 
hhds. against 14,000 bhds. for the corresponding period of 1868-69, an 
excess of 4,000 hhds. received and only 1,000 hhds. exported, resulting 
in the stock on hand being raised to the very liberal figure of 9,100 hhds. 

It will thus be seen from these statistics for the three great tobacco 
shipping ports of the United States that there has already been a 
falling off in the exports of about 12,800 hhds to compensate for a 
diminution in the crop of 44,000 hhds, and the export of cases from New 
York alone are 7,800 less, notwithstanding an increase of 11,000 cases 
in the growth. The total shipments thus far are 34,900 hhds. against 
47,500 hhds. in the corresponding period of last year—a decrease of 
about 28 per cent; while the growth has been 169,000 hhds. against 
213,000 hhds. last year—a decrease of only about 20 per cent. It is 
reasonable to presume that domestic consumption has also been effected 
by the enhanced cost, to exhibit the precise extent of the upward move- 
ment in prices during the year we append quotations for light leaf, in 
currency, for June 1869 and 1870, with the premium for gold at the 
first of the month : 


Common frosted lugs 

Partly frosted lugs 

Soun t lugs... ....ceee. 

Medium leaf 

Good to fine leaf........... ses esse 
Selections 


We have an instance, in the return of 1,727 cases of seed leaf from 
Germany this Spring, of that reversal of the usual course of trade which 
has been illustrated heretofore in Breadstuffs, Cotton and other staples, 
when prices were excessively high. ‘The above few facts should not be lost 
sight of by those most interested in them. They certainly suggest cau- 
tion among buyers and the avoidance of extreme views by holders, as 
the only means of preventing serious complications in the future. 





Coupons Payasiz.—The Comptroller of New York will pay the principal of the 
State Canal Loan of 1858, due the Ist of July, 1870, in gold coin, at the Manhattan 
Company’s bank in this city, on July 1st next. The amount is $700,000. The July 
interest on all the other Canal five and six per cents will be paid at the same time 
and place in gold. 
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GEORGIA RAILROAD AND BANKING COMPANY. 
The report for the year evd'ng Apr.] 1, 1870, shows: 


In grogs receipts..........6..06 cess seen ees Be Hee 'ial svadpaved’ eee ten eee $1,552,029 55 
Charged with expenses, ordina:y and ex‘rao:dinary, and all othea payments for 

and on account of the road........ 6. .cee seer cece eeeeoee SSCs ececaasete Gas cone 1,' 02,925 55 
Net from read earnings, after all psym nts for or on account ofroad. _.,........ $349,104 10 


Tbe profits of the Company, gross and net, from all sources, may ‘e states 
thus : 


Gross earnings Of roal.... .........se cree ee eeee sees eee Pererererrree reer $1,352,029 55 
Divid: 1.d- on stocks, interest, rent, BC... 2.2... cc cece eee eee e ee weeeeee ced quae te 88,740 19 
TERRAIN OR GEAR ics, acne taec seen ods chekisnin's wee véewncccocss ceceeses eee eosee 0,414 11 
Gross earnings and receipts from all BOUrCeS..........e.cereceeees socceeee: +++ $1,456,18395 


Charged with road expenses aud expenditures on account ef road.. $1.05 55 


ff ag poe PRON IO Se ren cececce once cetcssctubamecenconce 10 724 3: 

Bank in liquidation, (circulation redeemed) .. ., ...... 2.22. seee-seeeee 14,547 25-1,027,197 13 
Net from all sources...........-..-ee0 ehinnns dik eaadaddne pas Saekeee occurs $4°8,986 72 

From this 2 dividends have been declared of 4 per cent., free of taxes... ...... 349,104 09 





To credit of profiit and loss account............ 


The President remarks: “It is particularly fortunate for the stockholders 
that the Company bas had a very prosperous year’s business, when the 
interest of the stockholders most required it. A more repid progress in the resto- 
ration of property is rendered easy, without an inerease of debt, or any interference 
with fair dividends. The supply cf vew iron was suspended during the war, and 
the rolling stock was greatly reduced, and in fact, almost annihilated. The 
rolling stock is still very deficient, and the entire main track of road should 
be re-ironed with convenient dispatch. Hence the stockholders will doubtless 
approve the orders for an increased purchaze of new iron, and the addition to our 
stock of cars, referred to by the Superintendent. Heavy expenditures have been 
made on the main line track, since the war, and it is believed to be entirely safe, 
but it is the present policy to re-lay the whole line with the same pattern 
of heavy T rail, with a fish-barfastening. The work is in progress, aud it is 
— there will be no occasion to interrupt or delay it. 

t is always true economy, for obvious reasons, to have a first-class road in 
every respect, and a full and perfect outfit, when the means of the company 
will afford it. Not only is more business secured, but the business done with 
more safety and economy.” 

There are evils which beset this interest, as a productive property, which are 
not very encouraging, and— ia 

First may be noticed the crushing taxatioa to which it is subjected. 

1. A tax of 24 per cent on the gross receipts from passengers. 

2. A tax of 5 per cent on the cost of all engines, cars, tools and other equip- 
ment, with additional excise and tariff charges on their component parts. 

3. Under these burdens, if they have any net income, there is a tax of 5 per 
cent on that, before any of it can go into the pockets of the stockholders. All 
this, too, is independent of the State and county t:x, which in some of the States 
is equally onerous, 

Second—The dead head abuse is rapidly growing, and is becoming an intole- 
rable nuisance, and unless it can be checked, must, in the end, destroy the value 
of this kind of property ! 

Third—Another trouble that besets railroads, especially at the South, and 
since the war, is the demoralized state of society in some localities, and the 
great number of frivolous and vexatious suits stirred up against them, with 
the hope of profiting by the prejudices against corporations. It is only just 
to say, however, that the unreasonable expectations of parties are not always 
satisfied, but in the most favorable result, the expenses of litigation are heavy. 


4 
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Tbe General Superintendent :eport. the earnings of the road to bave been as 
. ee eeee eres en 


ria : 


a. 


For Conducting Transportation. PE FONG IS RU RES CREE ROME Pak RR ore 182,149 
Motive rower.. ibis he Galata seus dee ea. ated he 


Maintenance of Way. vibbddhes cobs cd auehecnt ee shames «+s. 268,187 
Biaintenunce Of Cars..........0-.ceccccsecsscccseces Sly eaea oe 44,210-—$748,111 


iicialski-soseniaincieiiiliead BXPCNseB......ccccccseccccce cosresesee $603,917 
EXTRAORDINARY EXPENSES. 


Renewing Locomotive Engines (not ordinary eee) --- ames scecccccssoes $52,078 
New Crs and r buiiding Cars ne ordinary en: cocecesseseccene. GMUELD 
Government /axon wross Receipts....... .... Wh evbecooestequmer bean mare 


Net Income.........-...... ORE ES ive Siaeas 6s enka 


These results senmue: with obmiler ones for the Bscal year ending March Bist, 
1869, as foliows : 
ipts.... .$ioasal | $136,020 $247,508 
’ ncrease f 
Expetae ‘and Payments, ‘ordinary and extraordi- : ae 
Sauen bee Gatotens tase Suen secsdenesscaccce.ss | OMUlOe 1,002,925 Increase 166,758 


Increare net Income, $30,750 
The increasing prosperity of the company, as shown by the foregoing state- 
ment, is highly pleasing to the officera, and I trust will be entirely satislactory 
to the stockholders. 
Increase of gross earnings, $247,508 51, for the year just closed, over the one 
ending 31st March, 1869. 
Agai», comparing the gross earnings of your road for the years 1859 and ’60, 
and 1869 and ’70, the fiscal year just precediog the war, and the one just closed, 
the former showing the largest receipts of any year previous to the war, and we 


have the following result: 
Bi; 1869-'7C. Decrease. Increase. 
From Paseage. ........... $399,689 $12 618 
F cight. 931 $228,926 


Mail. .......+0- seer ereseses 21,037 23,466 
084 223,926 
™ #46,084 


Increase in favor of year 1869-70. . eeecces vane $192,841 
This result is reached notwithstanding ‘the fact ‘that. during ‘the year 1859 and 
60, there was transported over your road 210,774 bales of cotton, as aguinst 
138,567 for the last year. 
Mondensed statement of the cor dition of the Georgia Railroad a d Banking 
Company on the 31st of March, 1870, the end of the finencial year. 


DR. 
F ney gg its outfit.. Kap sackeeneacidaaten sess ookouwe ¢6hssete une $4,156,000 
Real esta eee e+ 888 Oseces TOC C SSE EHHH SESE EEE Ee ee eerevee . 114,328 
Renblan Recaban lot.... mts a 35,000 
Road e ees and expenditures for the road........-..-+.-. +... ae $9°5,176 
Incidental expenses and ea are Sm RE Re eke sguh ease oe 12,279 
Interest on DONAS........ceecesseces . . saeuad 41,742 
Tax to State of Georgia. endian didi eek des ckhkedeeveces 1,341 
United States tax on Dividend No. 51.. bin has Odddndas (aes chssauee 
United States tax on — hte 8 eae hiceasndssscouecs 00) bene g 
Materials on hand for ro.d.. Beas Wk ewe an Rkehus ho kbs vik cee oe 4 eccenes woke 
Stoc of various companies . BOO OP es 
Bonde of companies, cities, Pnnonrenase 
Diecounted notes............000 eens 
Assesement on stock....... es 
ie ade a Seah Rey Seppo ttb0ceee 
Due er corporations cee foe seeesceseeereves 
Notes of banks in Augusta... ..... cam 


COS SOS SOHHOHHS ease SESH HHO SHEE EHOHHOHN SHOE EEOAS ESOL EEES 


Total... .cccccces ervecececenes . oe . seveve . $7,102,214 
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Capital Os ss nbd iA CedenMe Mads canks tubs ee 58 een Sees reece eoes $4,176,000 
Wrofitard loss -- ..........5 sees 7 ene ; 144 

Inc me from :ailroad........... .... 
Tronspo- atio: of the mails....... ...... 
Div dends on stock a 
terest, seein ond discount accounts, 





re 

Reut acca : 60—$2.120,075 
Boude « + ike Campane. UES eRe epee pene Va beak ci ek cine conus 615,5.0 
Dividend - uopaid.. ae EELS * bERU REA CERT tee eed 43.552 
D e to othr corporations and avents.... ............0....-..6. ee 15,7:3 
Se ee ee ree ee Pos «ass vnsseens ss. iiiesiewnen 1,195 
Deposits see eee reser eseseeseees Cece ewvewe ss Save ose: essere 3,689 
Wircul tim... ccecdes. ccc ese cece vas «- bid ae 6 6Gu> Wak 66ee. 4 WN trees went 96,447 

IES is sce hic Gbuiebiin a aeans culiroe wareee 446042 a OES. oa) 00 0k ue ONS $7,102,214 


RR RAR AR RAR ARA ARR Aan ene ee: 


STATEMENT OF THE BONDED DEBT OF THE STATE OF LOUISIANA DUE IN 1870, 
AND AMOUNT @F INTEREST DUE, 


The following statement of the bonded debt of the state of Louisiana is taken 
trom the New Orlean: Bulletin: 


No. Tutal Am‘ 
o Am‘t amo'ntof FR WHAT PURPIFE ISSUED, When Rate of 
bods bond. ‘bund. due, Toterest. Int -re’t 
86 $1,000 986,00) Parchase of ground: for the Char- 
Hoemlbsl 66.65 cys ss cee 1872 Sper e?nt $4,300 
4,500 500 750,000 Relief of ‘he State Treasury ‘a).. 1893 6 perc’nt 45,000 


461 1,000 461,0.0 To aid in the constraction of the 

New Orleans and Nashville i 

Rai'road () 188% 6 perc’nt 27,000 
$81 1,60) 384,000 To aid in the constraction cfth? 

New Orleans, Jackson and 

Great N rthern Railroad (c).. 93-93 6 per c’nt 53,000 


€50 1,000 651.600 To aid in the construciion of the 

New Oreans, Opelous’s ard 

Great Western Riilrod(a) .. 9301 6perc’nt 39,000 
298 1,000 293,000 To aid in the cons:ruction of the 


Vicksburg, Shreveport and 

Texas Ra Iroad (e)...... "94-01 € pere’nt 17,86 
160 1,000 160,000 To aid in the constra: ‘sion of {ne 
Baton Ro Grogs Tete and 


Opelousas Kailroad (f)......... 94-01 6per c'nt 9,606 
1,000 §1,000 1,000.000 To aid in building levees........ 1886 6 per e "nt §0,000 
4000 §=1,000 4,000,000 To aid in builiing levees ....... 1907 6 perc’nt 210,000 
$26 1,000 326,000 19,560 
192 on Koo In settlementofpastdnecoup’s °86-’83 6 per c’nt eae 

1,000 500,000 In favor of the Louisiana State 
Penitentiary .. 1909 Tperc at 85,008 

80 =: 1,090 80,000 {n favor of the Boeuf and Croc)- 
ri Nav gation Company ..... 1890 t per c'nt 6,409 

4,000 506 2,000,900 Todefray the expense of build- 


ing levees (a). 1916 Sper c’nt 150,096 

184 1,000 131,000 For the relief o' P. J. "Kennedy. f 1890 8 per cnt 10,729 
3,000 1,000 3,000,000 be fand the ne debt of the 

1910 Sper c'nt 180,000 


100 = 1,000 100,006 To establish a Charity Hospital 


at Shreveport,.............06 1899 7.30 p.ct. 7,300 

14,598,800 . 994,988 

Nors—From — Jog te ~ naga should be iy eit deducted the following Bonds which 
have been rede y the State, viz: (a) bonds for the relief of the S*ate Treasury 


500. (by 18. 18 bonds Hy favor of the New - Fah and Nashville Railroad Co. $18,0 0 ne... CRS 
2 in tavor of the New Orleans Jackson and Great Norihern Railroad Co. $2 (d) 79 
bonds in favor of the apc Orleans, pe ena and Great Western Railread on ‘979,000. 
(ec). ra bonds in favor of the Vicks! enobeaets Shreveport and Texas Railroad ~ $55,000. (f) 80 
ds in favor of the Baton Rouge, Gross Tete and Opelousas Railroad Co. $30,000. Total, 
$812,800; Act No 82, of 1870, provides for the is:ue of bonds 3,000,009. Only $2,000,0.0 
ave been issued, the remainder to be issued next year Total amount ‘of bonds $14,598,800 ; 
fess amount of bonds taken up up by the State $513,509. Total amount of the "ponded 
debt of the State $14,085,300, Correct: Ant. DusucLEr State Treasures, 
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LEHIGH COAL AND NAVIGATION COMPANY. 


The Board of Managers respectfuily submit their report for the year 1869 as fol- 
lows: 


The profits of the year from all sources were : 


Net profits on railroads, including car servic2......... éiebcuuns inpevadcewidecewens $907, 
Net profits on Lehigh Canal 

Net profits on coal— 
Summit Mines 


Net profits on real estate sold 
Net profits from rents.......000 seeerses « 
Miscellaneous receipts 


$1,797,453 81 


Taxes chargeabic to railroad 36,925 83 
Taxes cha geable to Lehigh Canal ........ ....cccececcesscceccececes 
Taxes chargeahie tou Delaware Division Canal................ 06. sees 
Taxes chargeable to coal 
Taxes on interest and capital stock....  ...........000 cecee 
Taxes on landed property and improvements. .................seeees 
Balance of interest account for 1869 
Loss on Delaware Division Canal.............. 
1,462,252 27 


Surplus to credit of profit and loss account.........s..se0es oaedi dead welbenscose $334,701 54 


The floating debt incurred in 1863, io the purchase of rolling stock and in adding 
sidings, &c,, to the railroad, was increased during 1869, by expenditures of the same 
character rendered necessary by the amount of business pressing upon ue. 

The five year loan issued in 1868 was regarded asa temporary expedient, and 
was used almost exclusively as collateral security for loans to the Company. When 
the sale of the Wilkesbarre Coal and Iron Company stock was made it became 
necessary to retire a considerable portion of this loan, and for the purpose of funding 
the floating debt and providing means for permanent improvements on our railroad 
and coal lands, it was decided to issue a new loan of two millions of dollars, 
secured by a first lien cn the newly acquired coal lands and on real estate in Phila- 
delphia, the value of the properties being at least three millions of dollare, The 
loan matures in 1894, bears 6 per cent interest, clear of taxes, payable, principal and 
interest, in gold, A sinking fund of ten cents for five years, ani fifteen cents there- 
after,on every ton of coal mined and carried away from the property, is payable 
monthly to the trustees, and will provide for the loan before maturity, Toe pay- 
ments on this account, were for October, $1,414 02 ; Noventber, $1,269 44 ; Decem- 
ber, $1,253 92, and will increase to $3,500, or p rhaps $4,000 a month before the 
close of 1870, : 

The loan is convertible into the stock of the Company until 1879. The Board 
entertained the hope that the business of the year would show euch satisfactory 
results to the stockholders as to create a demand for the new bonds by reason of 
this privilege of conversion. The freshet in October not only reduced our receipts, 
and rendered necessary heavy expenditures in repairs, but delayed the negotiation 
of the loan. The loss of receipts and increased expenditures amounte! to fully 
$500,000, which sum and the proceeds of the loan would have relieved the Com- 
pany of floating liabilities. The Board look forward with confidence to the funding 
of this indebtedness at an early period, 

In October, 1867, the utockholders were invited to subscribe to a 6 per cent ten 
year convertible loan of the Company, to the aggregate amount of $3,300,000. The 
subscriptions received amounted to about $1,200,000. During 1863 a small portion 
of the remainder was issued in payment for equipment and purchase of coal lands, 
op —_ remains of the amount originally authorized about $1,800,°00 available 

r future use, 
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TENNESSE DEBT. 


» A subscriber, who is fatviliar with the financial affairs of Tennessee, sends us the 
following statement of the debt of that State as it stands at present, several of the 
items stated are necessarily approximate figures : 


Debt as stated October 1, 1869......... pr dual ed ik caadaces cedcceavectesccccceaseen Ganerenren 
Bonds issued since October 1, 1869, viz: 

To Tennessee and Pacific Railroad ...... ........ seecere eseces corees $935,000 

To East Tennessee and Western North Caro'ina RR ........,. .cccsees 150,000 

To Mineral Home Railroad . ow... ccc ce ee ceessceececeee © eevesseee 100,000— 1,135,000 
Inte est due January 1, 1870, about........ coc. cece eee ee cece cece ces cee cseceeee 3 600,000 


1,500,008 
bbe eceecese $45,347,248 


te beeeeeees see reeessce ee . 


Liabil'ty for notes of Hank of ‘1 ennessee, a8 per Fecent di cision United States 
Supreme Court, about..........cccceeee wees seotnennek 


There is also scme floating debt. 
In this connection, the following, from the Nashville Union, is of interest : 


Satugpay, May 21.—Senate met at 10 o’clock, and was called to order by SpeakeT 
Thomas, 


TENNESScE AND PAC'FIC RAILROAD, 


Mr. Clementson, Chairman of Joint § lect Comn ittee on Railroad Investigation’ 
submited the rep rt of the Committee on the Tennessee and Pacific Railroad, which 
repert was received and ordered to be transmitted to the House. The Committee 
find by records in the office of the Necret-ry of State that there have been issued 
to said road eleven hundred and eighty-iive thousand d:llars in the bonds of the 
State, being 1,185 bonds of $1,000 each, 300 of which bonds were issued in ascordance 
with the act of May 24, 1866. The «thers were issued under un act passed Decem- 
ber 7, 1867. 

The report shows that the 1,185 bonds mentioned were received by Gen. George 
Maney as President of saii roa', and that 95% of them have been hvpothecsted 
as security for loars negotiated for construct on and equipment, and that the remair- 
ing bonds are in possession of the company. That 294 miles of road are prepared 
for iron, and track is now being laid; that n» work bad been done when the first 
State bonds were issued, but that #51,000 of individual stock had beer subscribed 
and $400,000 in county subscriptions ; that the 953 bonis were hypothecated for 
loans falling due —$293,546, July 1, 1870, and $80,000 26th May, 1870, and to be paid 
before the 953 bonds can be rel-ased ; that $16,000 of indi~idual stock bas been paid 
io, and that $300,000 in bonds of Davidson, Wilson and Smith counties each, have 
been subscribed. In conclusion, the report says: “ the Committee would resnect- 
fully call the attention of the Legislature to the very limited security the State 
has for the large amount of bonds issued to said road - $1,185,000, * * * The 
Committee would suggest that it is highly important that scme legisl°tion should 
te at once enacted that would pretect the large interest of the State in said road, 
and secuie the Siate from very great impending loss,” 


EAST TENNESSEE AND WESTERN NO&TH CAROLINA RAILROAD, 


Mr. Clementson aleo submitted the report of the Committee in regard to the East 
Tennessee and Western North Carolina Railroad, showing that $400,000 in the 
bonds of the State had been issued to said road. 


KNOXVILLE AND CHARLESTON RAILBRO\D, 


The report of the Committee relative to te con tition of the Knoxville and Char- 
Jeston Railroad wes also received and ordered to be transmi ted to the House, 
The report shows that 710 State bonds—$1,000 each—bave been issued to said 
road, mcst ot which have, in disregard of law, been vold for less than their par 
value; that all its property is worth sabeut $574,250—$13>,74) less than the 
ease a debt of the State. The Committee recommend such legislation as may be 
st deemed to secure the State against the danger of further loss, 
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PACIFIC RAWLROAD OF MISSOURI. 


The Twentieth Annnal Report for the year ending February 28, 1870, is as follows - 
GROFS BE, KNINGS FOR THe BEARS 1870 any 3869, 


1870. 
Fr m poss°ngers... . PRERIED SiS Sen RgtRs OAS AR eo, $1,899. 363 24 
Bio reg t Sah DENS SOLD REL MOOR REE TRAE OOO: BhOs veveeee 1,699,016 83 
kFnmU + E-pre: co ues 62,640 95 
ies eiek 2 Aaeee en FES ce ee A 52,057 52 


From wm ils..... 


POUR no iikbee ic vnb pe teheenes Segaiess +++ ~ $3,218,063 44 


Pee TICE a ia elas ds ieee jhe Kb7d045icnss <wecennanmeciave’ 





ons. ese ~+ $3,213,058 44 
hans 62 


Gros: ear: ings for the year ...... - cece ee eee ceeee cee oe 
Leese opecfutingg BpCDBUS... 2... .ccceee sroe  cseee eoscecee che beeseebeaeek 


DiOl GATING css ecksece  weeeas scenes cbecvecs@  ecuseates 


Operating epee, BO a eutage) ia” een s+ Tgdba sae een 

‘The operat ng expenses for 1869 aparently exhibit an un‘avorable comparison 
with the p ev ows year, 186%, bos not so in reali, 

The dff-re ce is accosted forty the purchase of new iron and ties, exceeding 
simivar purchases made during the yecr 1868, and ameunting in the aggregate to 
8240000, 

Kqu:'izing these accounts, the comparison would stand as follows : 

Opvra'ing expenses la t year, 1861 (p F ent) . cc. .case ceceesecccceeccneserceee $64 90 
“ “  -previowsy ar, id6S (per cent).... . .... re 63 40 

Gross ea:ni ge of the Missouri River Railroad (26 miles between State line and 

Leavensworth) for ten months, ending + 1st December, 1869, were: 


POMORIINS nbs aki 6k © 6 Obbs 6 ond Kons chan cso b «dy Apaghinens Edede rob eghs beteascs 
EOE WG oii 55 CNS PR vicki Sav 


MO isn Kick deka Keswks 00 pais SA wabomaceh ckuakans ph Nin bbe Hike bevaebeb ema 
ES ced icc hut kc andi sccabedinseavnssnesae stncdeunics scene cencccccccscsss. 962,964 49 


Gross earnings of the Osage V lley and Southern Kansas Railroad (between Tip- 
ton and Boonviile) icr the year euding 28th February, 18.0, were : 
PassengeFB........ec000 eees pide! s Sand Need bs Se ccecuchpeedipeeaevade v) insnnuadence: | Oe oe 
Freight .....2ccccevceceeseecs see eeseeertee eoeeeeeeseseerceeseseteeeseceness sess 8,240 03 


At the date of the last annual report, the change in the gauge of the road, at an 
early day, was in contemplation. Ihe un ‘ertaking was regarded as one of serious 
moment, invoiving, as it necessarily must, a break in the business of the road, and a 
pi: tracted derangement in ite operations, The labors and responsibilities involved 
in this change were, afier being duly consi lered, undertaken and successfully carried 
thre ugh. in Ju'y last, within the time contemplated when the matter was under 
consideration, The cost of changing the gauge of the track amounted to, as follows : 
Eastern Divi-ion.. .. . jdavene eee severeccscscseveveeseccsecee $4,078 43 
Western Division — os 15,566 55 

coeeernceees ence ree 1,236 95 


$50,931 97 


Average cost per mile, east and west divisions, including Bornville branch and 
thirty-six miles of si ings, $137 84, This may be regarded as satisfactory in its cost, 
as it was prompt and successful in execution, 

The total cost of the change «f gauge or labor and material in the machinery and 
track departments, up to February 28, 1870, amounts to $208,646 90, 

A committee appointe i to investigate the mitter of the several leases of other 
macs by this company report very unfavorably upon them all, and conclude as fol- 

ows: 

“*In crclusion, your committee express thir belief uhat it would have been just and 


p*oper that th: et ckholders ofthe Pacific Railrsad shoald have had opportunity to express 
their Opinions and wishes upon these leases the same as was accorded t, the stockholders o: 
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the Missouri River Railroad, and, in f:ct, so carefally guarded were the iaterests 0° the stock- 

holders of the Missouri River Railroad by th r fiithful tirectors, that for want of their 

sace. ce with their first lease it was cancel'ed, and in its stead another jease was torced 

a the stockholdeis of ihe Facific Railroad, without their conseut, of far more burdens: me 

r. Th y would aleo express their opinion that the actions of the Board of D rectors 

of the Pacific Railroad Company did not evince an »nxiety to consult with the stockholders, 

inasmuch as the effort made to obtaiu the sentiment of the stockholders upon the last and 
present lease was negatived b7 the Board of Directors in the most emphatic manner.” 





FINANCES OF THE STATE OF ARKANSAS, 


The taxable value of the real estate of Arkansas for 1870, is $120,000,000 ; per- 
sonal property, $30,000,000 ; total of taxable property, $150,000,000, The debt of 
the State is $3,45',000, less than 8 per cent of the taxable valuation. Tue debt is 
funded in 80 years 6 per cent bonds, and a epecial ‘ax of ¢ of 1 per cent is levied 
to pay the interest. Of 2,800,000 acres of land owned by the State, 300,000 
acres, worth from $19 to $40 per acre, are set apart for the gradual payment of the 
State debt. Of the other 2,000,000 acres, much of it is rich in minerals and timber, 
an‘ includes some of the best cotton land in the State. Arkansas is rich in iron, 
lead, zinc, marble, cool, gypsum, salt, &c., ‘The cotton crop of 1869 was 309,000 bles ; 
of other farm products, $20,000,000, Arkarsas has only 95 miles of railway in 
operation, and 1,200 miles pr jected, and most of the lines are endowei with land 
graots from the General or State Governments, and a loan of the State Credit not to 
exceed in the aggregate 850 miles: The aid of the State is pledged to the Memphis 
and Little Rock Road and the extension to Fort Smith ; the Mississippi, Ouacaita and 
Red River Road; the Little Rock, Pine Bluff and New Or'eans Koad, and the Cairo 
and Fulton Railroad, Aboot ore million of Sta‘e bonds have been issued as yet to 
the companies, and the bonds are made payable to order or to bearer at the 
request of the companies. It is the purpose of the State Treasurer, Mr. Heory 
Page, to make the b»nds iesued hereafter payahle to bearer. 
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Tae Westean Union Rattroap.—Th‘s road extends from Racine to Port Byron, 
on the Mississippi River, 182 miles, and by connecting lv es, is in connection with 
the cities of Rock Island and Davenport, and at Fulton intersects the Chicago and 
Northwestern Railevad, In the month of September next, it will be connected with 
this road by a branch from E khorn to Eagle, a distance of about 16 miles. This 
connection will open for the traffic of this company, the busiress of many thriving 
cities and villages in Wisconsin and Illinois, and the richest coal and gram growing 
districts in the latter Sate. In connection with our road, it furnishes the shortest 
and most direct route to Fulton and Rock Island for the western ani northern 
parts of Wisconsin, It will bring to us the transportation of corn, coai and other 
products of that section of the country, but little of which has ever passed over 
the line of our road, 

It will be seen that about 1,000 additional miles of road will probably be brought 
into nse, or connected with our lines, during the year 1870, from all of which we may 
reasunably expect a large and profitable business, 

The stockholders, pursuant to a law oftie State of Wisconsin at their annual meet- 
ing in June, 1869, divided their directors into three classes, to hold their offices 
respectively for one, two and three years, 

Pe rag statement of carnings and operating expenses for the years 1868 
and 1869, 


1868. 1869 Ine. 
From freight.....ccscessecccesees : 4,266,283 4,999,525 644,241 
BYOM pA BENZETS.... «oe coc sees cece coerccccccesces soos 1,645,295 1,781,134 85,839 
From mails, express, &C.....ccccsecsccccccccccessesccesscee 556,066 50,008 3,942 


---- - --~ 


Total earnings........ Koide iiinubieclmsobbiens $6,517,644 $7 250,667 $733,022 











Ostend ae rene te rae 


OLR T te reco 
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EXPENSES. 
Repairs of road and machin PPO Seer Peer emer eseesreHee STs SEP EHaSeseee 4490300 ry 
Operating end extencsdiiary expen Bcc ne aaa. ose adevasaeonen Se hime 
RBECAPITULAT:ON. 
1868, 1869. Inc, 
GrOBS CATDINGS..,..ccccccccsccsecsssecccesecssccccccccseseses OG 517,645 7,950,668 738, 
Total expemBes... ......00-.0 cocccccrccccs coscees coccsees 4,033,040 4,220,982 196,841 
Netearmings........ccccsesecece seseccccs crave ov covcee $2,484,604 $3,020,186 $536,181 
Earnings and expenses, by divisions, for the year 1869 : 
EARNINGS, 
La Crosse. North’n, Pra. duC’n, ime &M. Total. 
ee. Pee SCHeeer es: CHB EETEOReE°e 1,546,523 491,211 1,724,390 1,087,389 4,909,525 
695 154,836 629,882 *B0S,719 1,781,184 
197,465 72,376 199, 416 90,746 560,008 





+ @eeeeesteseseoss 


Rossks esraerss cece 





347,108 5,915 $1 068,274 $4,229,882 
$974,590 Sans 835 3 O9T, 71S $618,584 $3 ta0°786 


Total earnings. .......+.-02e0ee apbeee feat Lida shinee 3 626,858 $7,250,668 
Total EXPCNSES......00c.eccceeceerers 
Net Di ca ciiohcsiadiedtaonias eeceeer 
Detailed statement of earnings monthly ror the year 1869 : 
Months. Freight. Passengers. Mai's, Exps., &c, Total. 
DANUATY cocccdccoccccscccceee sescces B29, 119 89,753 85,712 451,590 
a id Sieasak ones x 


December... . eat 
Total..ccccccccccccceccee scones veoh 4900, 520 $1,781,184 $560,008 $7,250,668 


Dr. GENERAL ACCOUNT, oogennl 81, 1969. 
- 85,518, 83g 9° 


Cost of road.......... cecin Mann onaud’ kshiaviveatakabeues 
St ck of mater alon band........ .. .... 823,072 21 
U. 8. Government Post Office Depat mént....-.escore esa 27,160 05 
Balance due from agents and oth. roompenies ae ae ee od iss esha bibeciesicas” SE 
Miecellaneous accounts bis check <hdska MAUNA a dai. ni on cue cabbbhehe ROK 28,710 5% 
“ity ot Hastings bonds spe etateuseees bananas 14,000 00 
Interest paid on bonds due January 1st, 1870.............c-ceecceceeseee eee + + 11,829 82 
Cash on hand......... pas kiaceanasiocs Seances Pavecaak sGg toes <€cebendau ene 963,984 (2 


Total. eereesesees . eeeeOCOOCOss +s 





Cr. 
Capital stock, oo seas ious : dag sas pad aaR LANs bOURS RRS Ee ROS - 9,744,268 00 
si 7,665,104 00 


us * $17,409,872 09 


Bonds—First mortgage 7 er cent...... wesrcecesoocccce OhSOnE 0 
Kt. Div P:Imer Mort. 8rer cent... -seee 793,000 00 

i - oan & Minn. Div. 7 per cent. . covsees 8,792,000 00 
” ‘s Mion. Ce: t. R’y 7percent...... 208,000 00 
* “© Pra. du Chien, Div. 8 per cent.. 
13 Second Mort. 73-10 per cent 
* = % per cent..... 
Hi sieeis Tper cent.ccece 
se Milwaukee Cit , Ad per cent 
6 Milwankee & Western 7% per cent.. sebiees’ 6 
2: Real Estate, Pur. Money 7 yee cent........ 

Incumbrances assumed.ccoce ....00-- aii, ESS a ae 


Unpaid Pay Polls and Bi ls .. ° 
Due other ailways, Fr - and Vicket Accounts 
Tividend No. 9, Pra. papier 

Dividend No 4 ....... oF 

Coupon Account 

neome Account 
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Ramuwar Ar 1n Micuiean,—The Railway Review has the following upon this 


ect : 

“ We have alr-ady referred to ‘he importance of the ca:e, in relation to the Detroit 
& Howell Rail Company, pending in the Supreme Court of the State, which 
involves the constitutionality of the special act, and the general railroad aid laws 
of that State. The judges of the court, in view of the interests involved, have 
ordered a rehearing of the case, that every fact and principle may be before 
them. From statistics given in the Detroit Tribune, we compile the following table, 
showing with approximate correctnes:, the financial status of new enterprises, 80 
far as they have received public aid, on May lst. The total voted by towns and 
counties may be roughly estimated at more than $6,000,000. Of this aggregate 
$1,750,000 bonds were voted upon various conditions specifi-d in their respective 
enabling acts, to live corporations; and the balance $4,250,000, in strict accord- 
ance with the terms of the general law of 1869. Of the latter, $360',000 has 
been depcsited with the State Treasurer, The company have thus far received 
$1,744,955 in bonds, Ofthese $37,000 are paid; $118,90) remain in their posses- 
sien, the balance 1s in the hands of third parties. This $1,589,955 has been taken by 
capitalists and corporations, by contractors and employers, by people of all classes 
and sections, 

The case was to-day decide1 as we learn by special dispatch, adversely to the 
constitutionality of the law. It was held that railways are not public objects; that 
the State cannot itself, under the constitut on of Michigan, levy t.xes for the aid of 
railway enterprise ; nor can it authorize municipalities to do what it cannot do itselr, 

The Legislature will probably, in extra session submit an amendment to the 
constitution making valid the bon /s, 





Bonds deposited with State Treasurer Voted under spe- Voted ue, 
to May 1. al acts. general law 
¢ 68 . 5° 7 oF 
4 4 S$ Be afi Se 
& zo - E 4ut oe 
a 7 om es me sc. 
2 ou @ ® & et om 
Roads. = & oi 86 :8a 2a 
& 3 qo so :e@% :@ 
R = os pa : Ww? oan 
z te. 2 tce 3 
; Pa. 8S .ep . ka 
$ $ . $ 8 
Mich'gin AirTine.... .......... 21 552,909 85,509 85,50) 25,000 25,000 
Howeli & Lansi: g ...*.......... Ec Oe eae oe age ote 
Detroit “illsdale & Indiana... . 8 26600 ..... eee 5d heehee ‘ores 
Kalamazov & South Haven..... 11 224,300 ...... ...... 36,000 36,000 
Chicago & Michigau LaseShore. 13 270,100 9 ......0 0 cee, kc eee 
ee I id BO ae eae Oe els 
Ft. Wy e, Jackson & Saginaw. 3 48,50) 9 ccc, cece cee ee a 
Eikar: & Lake Michigan... .... 4 126,000  ...... gine ie ene. See 
Lansing, St. Johns & Mackinac. 14 214,502 ...... See Re aven 
Jonesville, Mar-hall&Grand Riv. 16 281,603 Been Peegaees ere +> cee Pees 
Port Hur-n & Lake Mi higan... 1 42,0u0 edd Heewkee 42,000 42,000 
Tonia & Linsing........... .... 2 200 103,450 95,450  ..... 
POM OM AE ays. s vckneakad osees ee Ne gS ca ae ec eee api Fiabe 
Port Hur n & Owosso... . ... So es ee ee Meee oe Fr eeedes. semabn 
Oworso & Big vapids........... 9 123.875 AEF aen get eave Saas 
Michigan Lake ~hore........ -. 8 62,600 50,000 50,000 
Kast Saginaw & Ann Arbor..... 4 62.500 Pe a whe a pena’ 
Tonia & stanton..... ..-- ..-... Se eka Rtas AS 
Westphalia, dubvard’s & Nern 4 72,500 ...... Ramee dee 
Paw Paw Valey .. ........--«- 5 185,000 ae: MAC). andes Sf geens 
RO SO cis scukcacigke Bb  MUEANOO <n eeaeas <2 oeess . .. <. ves. we. pwmtes 
Toledo, Ann Arber & Northern. 11 273,20) =o ....c. cece te eel tw ewes 
Grand Rap ds & Lake Shore ... ee ee ae RS, svewek 
Jack on, sing & Saginaw . 8 14°,000 208,00) 208,000 | ...... ee 
Tol.,Ypsilan i &S’gnaw AirLine 1 55,000  — ......  ceneee Geen capes 
Michigan Air Line Extension. . 1 =. 23,800 aioe tates Leet ae 
Flint & Pere Marquette .. ....  .. ss... 75.000 OOO OAR AB 
Kalamazoo, Allegas « G. Rapids Shanks 95,900 95,000 $4... wads 
From White PiveontoK’la’m’zoo  ....... 113,0:0 = 88,009 4 tee ob an 
Port Huron & Lake Michigan.... ..  ...... RVT.900: ITE 02 ie as, 
Det'o t & Howell.........c.ceeee cee eee 48,505 48505  ...... Sg aa 
Other Roads _..............-.... se teehee ce 291,200 289,00 50,000 0.000 
Chicago & Michigan Lake Shore. .. 6... cue ee te eee 97.500 13,500 
Fort Wayce, Jack’on & Saginaw... ...... «ie ee wendy 48,500 23,500 





Total... ...ccccccee scecooervees 143 8,549,830 1,415,955 1,399,955 299,000 
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Norra M1rssourt —The annual report of the condition of the North Missouri 
road hus been submitted, by its president, Barton Bates, from which we !earn 
that they have at present sixty-three engines, with eighteen new ones under 
contract, against forty-five last year. 


THE EARNINGS 


have been as follows— 


From trans-ortion of f-eight...... Cescces coeses 86Cesauee Pees ewws cece OOO eresens $1,113,209 83 
From tra tiOw Of PASSCNBETS.... 0... ccccee oc ceccesccccccesecccs c-cees 806,572 56 
Fr: m transportation of CAEPTOBS ccc cccr cece cece comscersrsccescvesscsesccssseress 

From tranepor ation of mails.... POC oOo reese neresers SOSH reese ese B-88ene S98 

From misceilan 


eeersecece Peers. ersseerrerses 


Total earnings oie .se.cc cv casivds iis visseeces sessecescs cnsevec weve dene cce) wocvccs OOK GOS CS 
Es penses Se eco anedivicces oe Seneca 0 oe 


THE GROSS EARNINGS 


of the previous year were $1,037,471 99 ; increase, $1,047,014 06, or a little more 
than one hundred per cent. 

Daring the year the number cf pounds of freight moved was 607,929,892. The 
increase in freight esrnicgs is $589,950 28. 


THE NEW BRIDGE. 


The bridge over the Missouri river, at St. Charles, is still incomplete, but it is hoped 
that it will be finished by the end of the present year. 


TBE LENGTH OF THE ROAD 
is as follows: 
St. Louis to Kansas City ..........00. cr ccce cee ceceeceveues = mi'es 


ee EI ors ovine oirne sv elibdn. 0 <i deecedadenes othe dudaseccec eackneseages 
a BP RNs i on 6 Hijinks edo ce W Nie kned cate sdds bs cceden v0ee cence pedeceacene 22 * 


sf Spknd, OdkaheN Nees VAS kao ae be baS Neuse ey Ce er “82 miles. 


The company also operates twenty-three miles of the St. Louis and Cedar Rapids 
railway, from the Iowa State line to Bloomfield, which will soon be extended twenty 
miles further to Ottumwa, where it wili intersect the Burlington and Mis:ouri river 
railroad and the Des Moines Valley railroad. 

Track is being laid on a branch from B unswick to Chillicothe, thirty-six miles, 
which is part of a line to Omaha, and which will be the shortest line from St. Louis 
to Omaha, 

FINANCIAL AFFAIRS. 
The capital stock of the company is now.........+. Saphe ost svapwoonnhndee vesecesese $7,771,500 
First mortgage 6,000,000 
Second mortgage 
Third mortgaze ‘ (has Gi x0 0kes Sonaenee 

By agreement with the purchasers of second mortgage bonds, the payment of the 
interest which matures prior to April, 1871, is postponed for five years, 

Of the third morgage, only $8,000,000 have yet been issued, and the interest for 
the first five years from October, 1869, is ten per cent, payable in the atock of the 
company, ard for fourteen years longer at seven per cent currency. 


Mitwaugge anv Sr. Paut Rattway Co.—Annuat Report ror Year 1869.—The 
directors submit to the stockholders this, their Sixth Annual Report, showing the 
condition and 0; eration of the Company for the year enjling December 31st, 1869. 

The railway owned by this Company is in length, exclusive of side tracks, 917 
milee. On the let of January, 1869, the Company bad 825 miles, which was increased 
during the year, 92 miles, as follows : 

June Ist. .......ceccccees eeUnGiupubedeee deen se-sesecccescces + os).050 0mbaqnee bens ek ae? 
August ist ... pokGesN4545400ds haha uaeshees 6465000 wae Ee = 
September 1st. 29 ” 
CPIRBDOE 1Eb....ccee sescccccceccecece pha saccdehsans <p. noses csianaetsnnha tab pene dep GB 

The average for the year, of the number of miles owned by the c mpany is 858 

miles, 
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- The details relating to the distances are as follows : 


ukee to St. Pant, via Prairie du Chien...............000 sesccccvesecseces « 405 Miles. 
waukee to La Crosse, via WateitowD............sccsescccnscccccessececes sone 196 = 














Miiwankee to Portage, via Horicon........ 1. ssseceseeee csceeee 6. ¢ 
Horicon to Ber'in and Winneconne..... S 58 ; 
Watertown to Madison......... ee 
Milton to ‘onrne ... ... a: 8 
Calmar to Nora Springs.... 3° 
Co: over to TIEN sec ee A WGbh ie etdeddesehaucesess sees. ennatee Sexes ae vs 
PUNO WE PTOI os oni cc cece vcccncsnsccscccccecesoceeé wibecdedeus iia 






The comparative earnings, expenses, and general condition of the compary are 
as follows: 
















1869. 1868. 

GroBs OATNINGS.... 0... cece ccccecces coccevcecccsssccees +$1,°50,669 $6,517,646 Inc. 733,023 
Operiiing expenses......... Shneaddchanesesesescccenes eo- 4,229,882 4,038,041 Inc. 196,841 
Net earnings.... ...  - ... secceeee seauseua ec kuees sees 8,020,787  2484,605 Inc. 536,182 
Interest ou mortgage bonds.............-...00 05 iieaeaes 1,246,582 1,210,700 Inc. 6,882 
Miles of road (exc usive of sidings)... ..... .. 917 825 Ine. 92 
Cost of road (bonds and ctock)....... . ..6.. 4 ain $2,552,341 

Cost «f road per mile ...... “ HRA 39,457 

‘Tons of freight moved........ 1,134,565 Inc. 209,793 
Paneangere 28800... iss ceeccviccsessvesde: coves 791,588 Ic. 16,320 
Miles run b. frei: ht and meee trains,... .... 2,397, Inc. 613,398 
Cost of operating per mile........-.0. ce ceee co seerece. 1 40 1 63 Dic. 28¢.pm 
Gross ear: ings per mile ....... Jinesacse duce akew Sbek 39 8,450 7,900 8«6Inc 550 
Value of supplies, &c., Dec. 8ist........... sbipiwedsees - 823,072 509,:82 Dec. 186,810 





The stockholders having authorized the same, the directors declared a dividend 
from the earninge of 1869, payable February 15th, 1870, on the preferred stock of $7 
per share in cash, and $3 per share in common stock, and on the common stock $3 
per share in cash and $7 per shure in common stock, The dividend so declared 
increased the capital stock $828,900 from February 15th, 1870, and, of course, adds 
to tkat extent to the present coet of the rai'road snd property owned by the com- 
pany, making the present cost $35,370,772, or say $37,800 per mile. 

During the year 1869, the directors mae large expenditures in eff cting improve- 
ments and in acquiring additional property, not charged in operating expenses, to the 
amoun’ of $1,631,583.18. 

These large eypenditures were deemed necessary by the directors to give increased 
permanent value to the road. 

Having completed certain improvements ani paid therefor from the earnings of 
the road for 1869, the policy of the directors in future will be to divide the net earn- 
ings in cash to the shareholders. 

The Milwaukee & St. Paul Railway Company are not now engaged in the 
construction of apy railroad, and they have no floating debt. 
















_ Macon and Avausta RatLRoap.—The receipts and expenses of th's road 
in its unfinish:d condition, for the fical year just closed, have been as ollows: 


















From PAassege ........06 ccsececeences OSER CLLEGE Webbs SONG RERS .césnse’ bakes 921 9 

joss) oe a al a eta pada. ade net cobs deae eee Mon 3 

WOU WME, oot ci seesencesds decks cob cies 4: ache oi Viev ids bw ei eebeends 2,350 LO—$64,315 70 

¢ EXPENSES, 

For conducting transportation............ 7,608 31 

For » otive power... ... KDONG DAES ChdSeCeUdéb Oss 13,963 72 

For maintenonc Of Way... .....ccsessceceees Kes sees 25,363 55 

For maintenance Of cars.......... sesceces seoeeee 1,034 82—$47,°70 40 
Pee TODO. os 5 sn Gane dekh nesdineedne derive ins ME KOaL ead candies obbes sos. ee $16,345 30 





_ Louisvitte anv Nasnvitte Rartzoap.—Comparative statement of earnings for 
ph a from July to December, 1869, iuelusive, and corresponding six months 
of 1868: 


CN see pit seh <0 isd 04: erin 
Se sare eee 





868, 1869. Increase, 
eosees $147,077 96 $195,291 65 $48,313 69 
+e 182,415 73 244,133 6: 61.114 83 






















September....... ....... ine 26,083 65 279,216 15 73,132 49 
October. ....... ccec0s teed bedded a6 213 844 41 292,700 75 78,856 34 
MIO, 586 isan cQdih Wd bn kis on hi bith s ede svin's 0% 208,601 79 271,(55 98 6 ',454 19 






Decomber.........cccccccccecccetsccccascceccsececce 217,288 82 954.140 11 36,356 29 


Total......ccccce .. ce ccccesserace’ cocveserees$lq175,310 42 $1,536,693 25 $361,327 83 
ieee sive cent. $ ; vn 
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Battimore anp Poromac.—Ten miles of this road below Marlboro are under con- 
tract, and the portior in the District of Columbia is to be let immediately. : 

The fullowing ehows the comparative earnings of the Illinois Central Railroad 
Company during the month of May : 


1870 SOMOS eee EES EHS SHH SOHH LSE EHTS SESE EHOREOS -seeeeees © 


MOO yo Soa ies Sao Wace cesecees eso cccs sede cescesss buce> cove 


Increaze.... OOOO PODS TOF EEE HE HH EHH EHH ETOEEEH Se eos SHOT 'SOSEESHOS SOHEHETH BEET EO 


The earnings of the St. Louis and Iron Mountain Railroad for the month of May 
were : 


Monks ahae, 3 Oo th Skee Canc ene Wh Sh RE aS gin cesses he scecerconcesenseckassiuauess: (an am 


BR a ik wn 6a i dae hen Seth cpdend M008 5 hi ove cng ho SOGE: cc cncdacchsyenenesnchat~ GO ek 


Donations to Rartwars 1n Catirornta.—The San Francisco Bulletin publishes 
a long communication from Governor Haight, on the constitutionality of the legisla- 
tion authorizing donations to roids by cities and counties. The Governor saye that 
he has ‘ziven it careful attention, ani reaches the conclusion, based upon an examina- 
tion of judicial authorities and opinions in other States, that the L-gislature has no 
right to authorize gifts to railroad corporations, by towns, cities or cuunties, with or 
without popular consent at an election. 


Says the Bulletin: 


“If this opinion is sound, all the railroad aid bills of the last California Legisla- 
ture are unconstitutional and void, and are liable to be so declared if the que-tion is 
raised in the Courts, The Governor is led to this opinion by the convic.ion that 
taxation for the benefit of a private corporation is not taxation in any legal or ccnsti- 
tutional sense, but is an evasion of the constitutional provision that private property 
cannot be taken except upon making full compensation. 

It is probat le that the Governor bas become alarmed since the adjournment of the 
Legislature, at the tendency of the General Railroad Aid law. He no doubt was 
anxious from the beginning to protect the counties of the State against heavy 
accumulations of indebtedness for the benefit of railroad corporations, and yet, indie- 
posed to fight entirely all projects of local aid. he suggested the passage of a general 
law with a limitation which was thought ample. It appears now, as in the case of 
San Francisco, that where only $1,000,000 was asked under a special act, three, four 
or five milliors may be obtained under the general Act, while ever» Buard of Super- 
visors is subject to unhealthy, if not corrupt pressnre, and moneyed influences are 
carried into elections to a scandalous «x‘ent. Seeing this, the Guvernor has proba- 
bly determin:d to break up .the whole business of railrcad donati nx. His letter 
will doubtless have the effect which it was intended to have, of prompting legal 
resistance to all railroad ail echemes, and we take it for granted that none will now 
eucceed unless it can pass successfully the ordeal of the Courts, In case the deci- 
tion is adverse, railroad construction in California, at least in the southern half of 
the State, where loca! su*sidies have been deemed most eszential, will be much 
retarded. We presume that in a question of so much importance no time will be 
lost in pressing the constitutional point to a decision in the highest Court.” 


Kansas Pacirtc.—We gather the f llowing fresh items from recent issues of 
the Lawrence Journal: Prepsrations are making for rapid track-laying west of 
Carron, the first of June, to be pushed two or three miles per day, The devizens of 
Sheridan have mostly folded their tents, an/ stole silently away to Careons, where 
a thriving town is building. The company have offered liberal premiums to those 
engaged in planting gardens out on the “ desert,” near Sheridan ani Cirson, Thee 
are looking very promising. Large numbers of Colorado stock are being shipped 
from Carson, Last week there were 20 curs. [he Denver Pacific will be completed 
* by the first of July. Track laying will then commence on the K. P. from Denver 
east. The K. P. will be in operation to Denver by the first of September. The 
ireight and passenger receipte during the last month were the largest since the 
road was in operation, The companv have ordered 15 new engines, making 65. 
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Wriuinerow awn Mancnestzr Raitroap.—The following notice is of interest to 
the holders of the bonds of this company : 

M. K. Jessup, et al., va, The Wilmington and Manchester Railroad Company, et 
-ale.—Pursuant to an order of the Superior Court of New Hanover county, made in 
the above enti'led cause at the spring term, 1870, at presentation at the office of 
Cronly & Morris in this city, I will pay to the holders of the first preferred bonds, 
secured by the mortgage made by the defendant, the said Wilmington and Map- 
chester Railroad Company, to the plaintff, M. K. Jesup, who have not already 
received the same, a per centage of $30.72 on said bonds and accrued iuvterest on 
the same, being dividend for distribution, as aforesaid, from net eales of that portion 
of the railroad and other property covered by said mortgage, which was in the 
-State of North Carolina. In further obedience to the order made as sforesaid, I 
hereby notify all holders of the bonds above referred to that unless the same are 
esented to re as above for payment of the dividend above stated on or before the 
day of September, 187°, they will be forever debarred from any participation 

in the said fund in my hards for distribution as aforesaid. M. Uronty, 

Commissiover and Referee. 


Wilmington, '. C., May 16, 1870. 


Tur Boston, Hartrorp anp Ear Desr.—We have received from Messrs. Parker 
-& Cobb, of Boston, the following estimate of the debt of the Boston, Hartford and 


Erie Railroad Company : 


titania wis When Rede be & Principal 
utstanding. atep c. paid. y whom. bie. 
Mort, on Hartf’d, Prov. de 

& Fisn. RR., curret.cy.$2,055,000 %@.. Various Eartford Various 

ther various mo e 

b’ds und’lying th Ber- 

delle m’gage (cur’n’cy) 450,000 6@7 Varions B.H.&ER. Various 
Berdelle morigage.......- 20,000,000 %@.. Jan. & July 1 4 1960 
iortgage on flats at 8. 

Boston, hed by Bost’n 

Wharf Co., (currency). 1,200,(00 ‘@.. May & Nov. 20 * 18s8 
Liability to State of 

Mass.--note due July 

1. °89,+ecurei by mort, 

Pd flats . 8. boston, oun te After Juiy 

CITFENCY).... ...-eeee- '@ 1, 1872 83) 
Floatin debi, &3 per re- — 

rt, Nov. 30, 1869.... 7,349,163 anee Seen se 


0 
eLinpility to 8. of Mase , 
**secured’’ by « erdelle 
mortg ge bonds at par, 
BOI ....cecccscecseeess Jy92,840 5 gold Jan. & July “ 


Remarks.—The “ floating debt’’ is of very doubtfal legality, th tetat 
condition, aod nor ial oe ean the a ee gality, or rather much of it is in that 
e bonds o e H. P. and F. RR. are mos! eld in Connecticut, 
Stock $20,000,000 isened in shares of $100, par. ~ a tl 


THe Rattroap Work or 1870 1x Catirornra—The railroad system of Cali- 
fornia has a good start. The connection with the Atlantic States brings a large 
number of travelers and much freight across the continent, and forms a main stem 
with which other roads can connect. Our local roads are already numerous, 
and have a large traffic. The Central Pacific has 1(5 miles in the State; the 
Western Pacific, 155; the Southern Pacific, 80, the Sacramento Valley and 
Ei Dorado, 45; the California Pacific, including the branches to Sacramento, 
Marysville, and Calistoga, 138; the San Joaquin Valley, 12; the California 
and Oregon, 50: the Log Angeles, 19; and the Oroville, 26—making a total of 
630 miles, all connected together save the Los Acgeles. 

Work is in progre:s now on the California and Oregon, and the San Joaquin 
Valley Road. ‘The latter is to be extended this year from the Stanislaus River 
to the Merced, a distance of twenty-five miles. The Oregon Road is now 





* The Boston, Hartford and Erie Railroad agree to pay the interest on the S 
cent. gold bonds issued in their aid, expressed me £. 8. . . bicseiieniabasl 
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canplete to a point twenty-five miles north of le, and ‘a hundred miles more 
will be built before winter. The Stockton and Tulare Company, which bas obtained 
a donatin of $600,000 from local puolic ftreasures, promises to commence work 
without delay, and finish sixty miles as soon as ible. The agent of the Copper- 
opolis Company has for 5 ',000 ties, and says there is no doubt of the speedy 
cvn-truction of the road, which is to be forty miles long. There is a rumor that the 
Trustees of the Central Pacific Company have bought the E! Dorado Roid, from 
Foleom to Shing'e Springs, and will extend it nbout twenty-five miles, to tap the 
lumber districts of East Placerville, 

ong ne gl wp en's roe ea but wey — is made — 
gent upon the grant of county aid under the general act passed by the Legislature. 
The long opinion of the Governor declarin: the act unconstitutional, is not conclu- 
sive, but is strong enovgh to prevent any sale of county railroad bonds; so the 
companies soliciting the bonds must carry the case to the Supreme Court. They 
want to have a decision at the earliest possible moment. But hows all thay get 
it? The most natural way would be to wait until bonds should be issued under the 
act, but that method would require a large expen {iture to construct the first section 
of the road, The question must be raised in some other manner. _ 

ihe supervisors of San Francisco have finally passed the order calling a special 
election on the 7th of June, to determine whether the city shall donate $1,000,000 
in bon 's to the Southern Pacific Railroad Company, in consideration of the construc- 
tin of 20) miles of road southward from Gilroy ; $250,000 to be delivered after 
the completion and stocking of each section of fifty miles. 

On the 14th of June Sonoma County will vote on a —— to give $5,000 
per mile to a road from Napa County to Healdsburg, via Petaluma and Santa Rosa, 
with a bran-h at Bloomfield, with the condition that if the aid is given the whole 
road shall be completed within two years; and with a promise that the company 
will try to run their cars to Santa Rosa before January next. It is expected that 
the te will show a large majority in the affirmative.—Alta California. 


New Connecrions.—McGregor & Missouri River Ruiilway Company.—We have 
received from the McGregor & Missouri River Railway Company, previously known as 
the McGregor & Sioux Ciy Railway, under our contract with them during the past 
year, about 65 miles of railroad, viz: from Calmar to Nora Springs, and expect to 
receive from them during the year 1870, the road from the latter place to Algona, 
about 63 miles. 

It is not the intention of this Company to accept or receive from the McGregor 
Company, any further portion of their line, beyond that already mentioned, unless it 
shall appear that the business of the adjacent country will fully justify its extension, 

The West Wisconsin Railway Company have extended their road from Tomah 
to Augusta, abou: 66 milee. We continue to operate the road under a lease, deter- 
minable at the will of either party. The road, it is believed, will be extended to Eau 
Claire, 25 miles, during the present year. 

The Cedar Falls & Minnesota Railroad has been built from a point on the Dubuque 
& Sioux City Railroad, to the Minnesota State line, about 75 mites, where it connects, 
by the Minnesota Central Railroad at Austin, 12 miles, with the line of this Com- 
pany, thus opening to us the interior of Iowa, to which we will carry large amounts 
of lumber, and receive by the return cars, coal and the ob ge: of the country. 

Tbe Southern Minnesota Railroad Company have built, during the past year, 
about 40 mies of road, commencing near Austin, on our line of road, and running 
westerly. They to continue the construction in the same direction and com- 
plete about 70 miles during the coming vear. 

The Hastings & Dakota Railroad now extends westerly from Hastings, about 30 
miles, crossing our line at Farmington. Dariog the past year, 12 miles were built, 
and the company expect to reach the Minnesota river, about 20 miles further, during 
the year 1870, 
1.«The St. Paul & Sioux City Railroad Company, formerly known as the Minnesota 
Valley tailroad, is understood to have been leased to the Lake Superior & Micsis- 
sippi River Railroad Company The latter company constructed about 95 miles of 
their line during the past year, and expect to complete the remainirg portion, about 
65 miles, within the coming season, 
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The St. Paul & Pacific Railroad was extended northwesterly from Minneapolis, 
during the year 1869, to Litebfield, about 90 miles, It is being rapidly extended 
to Breckenridge, on the Red River of the North, a distance of about 180 miles 
from Minvexpolis, The company are also extending their branch line from Sauk 
Rapids to Crow Wing, about 50 miles, which they expect to complete within the 
ar 1870, From the latter point they propose to extend the line to the Winnepeg 

istrict, about 300 miles. 

The Northern Pacific Railroud wiil extend, when completed, from Lake Superior 
to the Pacific Ocean. It is understood that thie company has secure i the meavs, 
and propose, during the coming year, to build about 200 miles, which will carry 
them to the west boundary of Minnesota, It is also reported that the company have 
reasonable prospects for securing the entire sum necessary to complete the read to the 
Pacific Ocean, It is unnecessary to epeak of the additional value which the comple- 
tion of this great line will have upon your property, 

The St. Paul 4 Chicago Railroad Company are engage | in building their road from 
St. Paul southerly nang ne west bank of the Mississippi River. They built, in 
1869, from St. Paul to Hastings, 20 miles, and expect, during the-present vear, to 
extend the line from Hastings to Red Wing, about 20 miles, and from Winona to 
Mionieska, about 12 miles. 


Tue Artanstio anp Guir.—The Atlantic and Gulf Railroad, of Georgia, extends 
from Savannah in a direction southwest and west to Bainbri/ge, on Flint River, a 
distance of 286 miles, with a branch from Lawton, Ga., to i ive Oak, Fla. 48 miles, 
The Superintendent’s report exhibits the following earniags ; 


1869. 1868. Increase. 
I SPIN. oo. ness ocndnaoenaeacannuewe ecceses $564,831 92 $422,304 89 $126,527 04 
FRFOM Passage... ....ce 5 cocccsccescccecerccnseres. 188,681 66 357,406 40 31,275 16 
Pa |) Pa eae et per rere ey ry eos 18,804 06 16,200 00 2,604 00 
From minor regOurces.......06 sc evcenccecsave eves 12,012 26 1,147 71 10,864 55 





$784,329 74 $603,059 00 $181,270 7 


Showing an increase of thirty per cent. While the gross earnings have increaseds 
thirty per cent., the expenses have increased but fourteen per cent. 


Crvomnatt ann Zanesvitte.-—The extension of this road from Zanesville north 
ward to Dresden, a station on the Pan Handle Line, has been put under contract 
and ill soon be completed. It is but sixteen miles long, By it the Cincinnati 
and Zunesville will have an outlet to Pittsburg, Philadelphia and the East a little 
shorter thao any other route. 


Wiiatseton anp Mancuasster.—This company has been reorganized with the 
name “ Wilmington, Columbia and Augusta Railroad Company.” Its road extends 
from Wilmington, N. C.,to a junction with the South Carolina Railroad near the 
Waterree River, a distance «f 171 miles. In connecti'n with the South Carolina 
Railrvad it forms a route to Charleston, Columbia and Augusta. Its chief competitor 
for business from the North to the latter two places is the Charlotte, Columbia and 
Augusta Railtoad, 


Tae Hariport anp Eeare Ratngzoan—Rosron, June 2.—The House this afternoon, 
by 16 majority, passed, with elight modifications, the new bill offered oy Mr. Goodrich, 
extending State aid to the Boston, Hartford and Erie Railroad. The important 
feature of the new bill is that it proposes that the State shall give up the Berdell 
bonds it now holds as collateral, to be used with an equal amount contributedby the 
other bondholders for the completion of the road to Fishkill, the State and others 
receiving instead an equal amount of the bonds of the second mortgage. The bill 
also provides for the reorganization of the Company to meet the approval of the 
Governor and Council ; for satisfactory contracte to finish the road within the amounts 
already named ; for the settlement of all claims and attachments upon the property, 
with the intereet accruing till July, 1872, by means of the second mortgage bonds, 
and for the necessary ratification an. acceptance of the act.—N, Y. Zimes. 


Care Gireagpeau AND Ison Moustain.—It is expected that this road will be 
completed from Or pe Girardeau to an iotersection with the Iron Mountain Railroad 
early next month, 
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Tax St. Louis anp Iron Mounrain Rarteoan Company is preparing to buiid a 
section twenty miles long, from Pilot Knob, Mo..in a southerly direction toward 
Bruno, Wayne County. This section has very heavy grading and rock work, end 
it is thought that the of the road will cost $500,000. By a law of 
the Miescuri Legislature, in 1858, the road is to have a subsidy of $15,0U0 per mile. 


It has also a land grant, 


—The State of Maryland has begun euit in the Superior Court at Baltimore, 
against the Baltimore and Ohio Railroad, to recover the value in goid over currency 
in dividends paid the State on preferred stock owned by it, amcunting to nearly 
$2,600,000. The clarm is based on the recent legal tender decision of the Supreme 
Court of the United states. 

—Suit ha» been entered in the Superior Court at Baltimore, by the Stato of 
Maryland against the Baltimore and Obie Railroad Company, under the res«lution 
passed at the late session of the General Avsembly, directing eaid suit to be entered 
if the claim of the State for one-fifth of the receipts from the passengers on the 
Washington Branch was not satisfied within twenty days, 

—One-third of the capital stock of the Rensselaer and Saratoga Railroad has been 
purchased by the Delaware and Hudson Canal Company, and one-sixth by Com- 
modore Vanderbilt, Great improvements are cont:mplated in the rolling st»ck, the 
road-bed, and in the erection of new depots and docks on Green Island. The present 
capital stock of $3,000,000 will be increased by calls on the stockholders until a 
sufficient sum is raised to make the desired changes, 


—Tte ordinance recently passed by the Baltimore City Council and sanctioned 
by the Legislature of Maryland, authorizing the city to subscribe one mi'}‘on dollars 
to the stock of the Virginia Valley Railroad Company, .2d a loan to pay such eab- 
scription, has been ratified by a vote of the citizens. 


—The General Assembly of Maryland has released the Baltimore & Ohio Company 
from the further payment of the capitation tax on the Wasbington Branch Rail- 
road, amounting to one-fifth of the gross receipts from passengers, provided that all 
arrearages due to the State by virtue of the act of 1332, chapter 175, up to the 
passage of the act for release, shall be settled and paid up to the entire satisfaction 
of the Assembly. 

—The 25th annual report of the Northern (N. H.) Railroad shows an income of 
$689,628, and an ordinary expenditure of $434,470, leaving an unexpended balance 
of $257,390, which has been put into dividends and improvements. The number of 
passengers has increased during the year 10 per cent, and the amount of freight 17 
per cent. There have been laid 685 tons of new rails and 1,309 new sleepers, and 
2,998 tons of rails have been taken up, repaired, and relaid. An average reduction 
of 8 per cent has been made in the passenger and freight ratee. 


—Portianp, Mz., May 25.—At a special meeting of the stockholders of the Port- 
land and Kennebec Railroad today, the action of the directors in leasing their 
road for 999 years to the Maine Central Railroad Company was unanimously ratified. 
The consolidation of the Maine Central and Portland and Kennebec Railroads 
necessitates a change of gauge on the part of the former road, as well as upon the 
European and North American Railroad. The change is soon to be effected, 


—The lease of the Erie and Pittsburg Railroad having been formally transferred to 
the Pennsylvania Railroad Company, President Thomson of the latter company has 
issued an order assuming control of the road, and designating J. N. McCullough as 


General Manager. 


—$100,000 of South Carolina bonds were bought by the State Agent, May 
27 on sealed proposals, for the Sinking Fund, The offers amounted to $704,000. 


The awards were as follows: 
$5,000 Cammann & Co., January and July, 1867...........eee-s pianans 80 
25,000 Morton, Bliss & Co., Jan. and July, 1867 82 
25,000 Mort: n, Bliss & Co., Jan. and July, 1867........ 20000 Scasenpen’ 
25,000 Morton, bliss & Co., Jan and July, 1867........ pebeivdagauaesion 
10,000 Kutter, Luckemeyer & Co., Aprii and OCtecceces.scccsecsccceece 
10,000 Vibbard, Foote & Co., April and Oct i 


$100,000 Total. 





1870} RAILROAD ITEMS. 65 


‘Tue Pacirto Matt Sreamsate Co —Orricrat Exuretr or trs Assets AND LyAsILities. 
—Orrice or Pao'ric Mai. Sreamsuipe Company, New York, May 26, 1870.—A epecial 
meeting of the Bosrd of Directors was held at the Company’s office, 'hursday, May 
26, 1870, at 1 o'clock P, M, The Special Committee of the Board of Directors, ap- 
pointed for the purpose, eubnitted the following : 

Zo the Board of Directors: 

The undersigned committee, app inted by the Board of Directors to prepare a 
statement upon the affairs of the company, beg leave respectfully to submit the fol- 
lowing, showing the company’s assets and liabilities, viz : 

AfsETS, 


Cash on hand and cal’ loans........ Weetcat casa’ Ge asircets eee $313,420 92 
MND OM oe So. vein vadoseeceus csueeeee se, 80 aseceecbees coco 262,699 06 
ra S200 000 S.5-208 ¢ st $223,287 50 
'. . c 8 HOPPE Oe CHEHOHTHHEHHR Heres eeeeseseee® % 
250,000 U. S. 10-4038 cost........... Reaseteosbe ss coder secs cee 274,760 00 
27,149 shares P. M. 8. S. sock .... ... cocecces sevcceces 95414,900 00 
3,063 shares Panama Railroad stock at $150............ ..0-- 459,450 00— 3,672,387 50 
Cash in hands of agents and purseiS....... ...ceeceececcseses $0,785 82 
ROE, MME Sie o ccue ache cscs ccocccadvons .:sepescaccecs nee 1,221,560 62 
Outfits an: supplies... ........ ccc cee ceeseweseee © creecces 297,444 97 
Reau Estate: 
Sim Francisco, including wharf and franchise........ iieuaesed » 932,269 51 
Warehoure-, San Francivco............ccecees os ce ceceecevee 127,530 7 
1,H68 shares F. F. Dry Dock.... “ ie : 
Ken cia. . we... 
Oregon......... ay oo sanes % 
GRAD: BODO... sv cccisncceseane see sunt concne 00 
Hong Kong, with wharf, godowne, &c........ ° 1 76 
Yok hama, with godowns and coal sheds........ AE get 62,317 97 
991 34 
00 
00 
94 







Hioge o 6 teen eeee SOR COO ESO e eee eeees Se eee Ee Sees SOS OSS sees 

Taboga Wa er Works, &C.......0..- ceccevcctscccsvecseccsces 40,000 

Islands (Bay of Panam4). .........- i nekake cess eeenteetien, 2 

Aspinwall fron  harf, houge, warehouses, &c...............25 

Canal street wharf...........+ pivees ee 

Spring street wharl,......0..ccsececseeees os oecbeedee con toes 
STEAmRERS: 


: 


eRe 
$8 £535 
5 


SSEUURSSSSSSSSSESSSSSES 


Bi 


$1,574,252 5 





CODIIRAO sone ccccaes roc tececedeccescucssoseccesccsccosocesoss TOO 
PAOTATMCNEO 0.66.05 ieee es cet eicce  cecewes seccccccccecvecees 600; 
Constitution... c.cccee oe carccceccene coccscoceceressccssvese 600,000 
Henry Chauncay...... $4; Wan sebursctace semersesecscce secccsee Gul, 
ATIBGBE 0.05 cece cevcse: sens vee cece coves 600, 


Rising Star... . <eaeee 
Moprtana..... bead as ae 
New York y 
Costa tica.... Seebiek cases < pusksewbecan 
OURO BGO in 6inkb Cis Aube oo ines bei oan eee! |. odaedcddesccveses 
eh ei eae emia + cast Khambis oneee eoleeu Peveece oe 


ETE PIIIIR SiG sc hasdne. ence enenen<s oe sne ahs beees sans onee 


Es: 
S232 





25 
$2 





eet e 
SsSSSSSs= 


MEW cess casecs pie SAKA Fe OP OR TE BE Peed 5 age Rages porcine 
MRO COMING ci 5. 6 Chub ou bck eu a debi chad eed DOUSSRa hades oe 


TL TA. cece scceeeeeeneweccesccsess Oe ereres oo eee © eeceseeees 


OG 66-< pense npeernetns<es PE EE ETE Te aD yee aM 15, 
PRUE wn i's hekan. cx bebie eee escs Sophe cinesmesevcnteacciases Uk ts 
MPO te TEDOWIG Sais s eink. laeccce ba ov ee tebe ccvéedens see” 1008 
APUD.. ce cerccsceeesesecceseseces serteceeserscsceeseecssecs 1,049,434 
CHiNA......606 PO e eee ewer ese +s He + OHM OOEserereseeseeeeese 1,006482 


Ali _ aiaeeer iat SOOO OSH ee OHHH EEO OEE EEE wees eOee esse. ees 
Ore BONAR, 0... ccc sccccvoccccscccees eb UNC wesendee “wWedebscoes 
POO i 5560's ein 6s RON SUE iss iaive hi isk nei Wee 9 0 68a bbb Cae ds dnc 


Lighters .......sceee cvccecscccssee sscsene heserscceses eres snc. seesssesevesecs 101,799 83 


Es 
38 


i 
o 
a 
S 
2 
_ 


Ocean Queen and Rising Star voyages not yet completed. ........ ane woke 26,618 95 
Unsett.ed «cc’ts with connecting steamship companies, &c......... sides 39,652 22 
Balance to debit of profit and loss........0.6 cee ceccceesseeesceetessecese 212,238 55 


WN 1d, ee hi oho ccds - cco cencnc . $20,096,245 26 


Capit»! stock rea peta 

2 ee PU ehanab cub ans te Ab C00. 46% 6 caMNREO e606 cebheeeed cece cece tactce.ces eee 20,000, 0 
Umettied acount with eae Uh sek CGE) vowed deeiveeeise edues 5%, et e0 
Freights on Coal im transit .....00. + ceccnce seccceccesesee seeserecsees eves 10,782 8) 
BERR e MRT ioc Sans cncccccecenccsseneha. seaneveonccccccntocceneces .<neies %50 %7 


—_— 


ON Seba h 80 sii bd 6 he HH, C0 Coot eeue seers eeereeee seere $20,096,245 26 





The eteamers have been kept well up by repairs as needed, the same being charged 
to current expenses ; they are valued below their original cost and the same as at tie 


5 


3—$11,983,534 60- 


pees 
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date of the last statement presented to you, May, 1869, when they were all, either 
in actual service or reserve, profitably employed. 

The steamers are now employed as follows : 

The “ Alaska,” “ Henry uncey” and “ Arizona” sre running twice a month be- 
tween New York and Aspinwall, two being in commission and one in reserve. 

The “ Constitution,” “ Colorado,” “ Sacramento” and “ Montana,” three in commission 
aod one in reserve, twice a month, between Panama and San Francisco, 

The “Great Republic,” “China,” “Japan” and “ America,” three in commission 
and one in reserve, unce a month, between San Franciseo and Hong Kong. 
The “Costa Rica,” “New Yor,” “Oregonian,” “Gol ‘en Age” and “ Ariel,” four in 
Ao: ia and one io reserve, four times a mouth between Yokobama aud Shang- 

1 

The “St. Louis,” as for several years past, is stationed at Panamaas a epare ship. 

The “ Ocean Queen” and ‘‘ Ri-ing Star,” thrown out of employment by the reduc- 
tion of the Aspinwall line, have been placed temporarily in the European trade. 

The “Northern Light” is worth to the Company only what she will break up for. 

The “ Ancom” an i “ Taboga” are used as tugs in the Bay of Panama. The “Go!- 
den City” was totally lost February 22. She has been written off the books, The 
— at which ehe was valued, $650,000, has deen carried to the debit of profit and 
088. 

INVESTMENTS, 


The 8,068 ehares of Panama Railroad Company’s stock is valued on the books at 
$459,450, being at the rate of $150 per share. 

The 27,159 shares of its own stock, owned by the Company, standon the books at 
par, being also a liability for the same amount. 

The loans and securities are perfectly good. 

All our other property (such as real estate, warehouses, wharves, dc.,) is in good 
condition. 

The property io Japan and China is admirably adapted to our busine s, present 
aod prospective, and fully worth the valuation given ; so silikewe that at San Fra- 
cisco, which includes a commodious wharf of 700 feet in length, with a valuable ex- 
clusive State franchise for about twenty-four years; three large bonded warebouses, 
from which income is derived ; also, 1,668 shares of the San Francisco Dry Dock, 
trom which dividends are received. 

The coal on hand, 63,050 tons, stands at less than coat. 

The Committee find that at this time last year, the date of the last published state- 
ment, the Company wae employing four steamers per month on the route between 
New York and San Francisco, via the Panama Isthmus, and earning and piying to 
the stockholders therefrom a reasonabie return on the capital invested. This service 
has been reduced to two steamers a month, and has ceased, for the time being, to be 
profitable, 

This falling off in the Panama business has been mainly caused by general com- 
mercial depression, and by the construction of the Pacific Railroads ; on the other 
hand, it is a reasonable expectation to indulge that the China branch of the service 
will be greatly bepefited by the operations of the same railway route, in encourag- 
ing immigration, supplying markets, developing and stimulating production, and pro- 
viding by rail the means of transit. The business of the China line, including the 
Shanghai branch, has continued to improve, emeting every reasonable expectation, and 
is now earning a return over and above a moderate allowance for depreciation and in- 
surance. 

Under a Government inail contract for ten years, with a eubsidy of $500,000 a 
year, the first steamer was dispatched from San Francisco for Hong Kong on Tuesday, 
January 1, 1867. From that date till September departures were made once in three 
months, thence twice in three months, or six-weekly, till June, 1868, when we began 
the full monthly service, which has since been regularly maintained. 

Eech increase of the service, though that of the main line has been trebled, and 
that of the Shanghai branch augmented six fold, has resulted, after a eLort time, in 
an increase of the average business done and in improved rates, while the average 
expenses have been reduced. We think the time has arrived when the trade demands 
a_semi-monthly line across the Pacific, and the Company is now seeking the assistance 
of the Government to enable it to provide such increased facilities. Should our 
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efforts prove successful we shall be able to utiliz on that route some of our steamers 
aot otherwise employed ; future events will have to determine how many eteamers 
can be thus provided for, as well as to the disposition of any others which may become 
unemployed, 
All of which is reapectfully submitted by your Committee. 
A. A. Low, Chairman, 
Witiraw Denntstoon, Committee, 
Auten MoLean, President 
Whereupon on motion—The statement of the Committee was unani nously re- 
ceived and adopted by the Board, and ordered to be published for the benefit of the 


etockbolders. Attest, 
Tszopore T. Jounson, Secretary. 


Caartorre, Corumevs & Avoosta Rattrovp.—From the report of the President 
it appears that the earnings of the road during the year ending December 31, 1869 





were: ’ 
From passengers......... ida id cosine sone paedeaddvanehe senbiwetl- as ceas nue eresceees $199,516 94 
Me MEME ch ov int dose ne -neee 1oge.c0es coscnsecdenesseveces tach ost snegegeedsencse: SEEEE OP 
™ B cc cer evcreseceseccsese see eOOOCCC cece ene COese eeereeseres. seeseeeseees 14,167 48 
WF  TABOE CORPO nic i secccns see vecd cess cccscccw sees sscsecesescctseseetesccaecs «= me Oe 
$403,785 49 

And the expenditures Were,..........ssceesscesecnvere sence Levenudbutdovcceukeens 226,536 59 
Leaving for payment of interest and taxes, and account of Augusta Division...... $177,248 90 


The stockholders of the Charlotte and South Carolina and Columbia and Augusta 
Railroad Companies met in separate and yeneral conventions, in Columb:a, on the 7th 
and 8th of July, 1869, and agreed to consolidate their respective interests into one cor- 
poration—The Charlotte, Columbia ani Augusta Railroad Company. An amended 
charter, with all necessary legislation for this purpose, was obtained from the States 
of North Caroliaa, South Carol na and Georgia, Accordiog to the terms of con- 
solidation, the stock of the Uharlotte and South Carolina Railroad was valued at 
par, while 11:4 of the Columbia and Augusta Railroad made 100 in the new com- 

any, or one share of the former of 10 was merged with 4} shares of the latter at 
$05 each, These estimates were on account of the different values of the currency 
according to which the two roads had been built. Each of these corporations then 
transferred to the Charlotte, Columbia and Augusta Raiiroai Compacy all their re 
epective righ's and property, upon condition that it should assume all their respec- 
tive liabilities, 

The stockholders immediately thereafter, with the view of fulfilling the conditions, 
authorized the President and Dir. ctors to issue bonis of this company (secured by 
mortgage) to an amount not exceeding $2,100,009, to be used for tue purpose of 
funding the floating debt, and retirmg the bonds heretofire issued by the said two 
companies, respectively, and now outstanding ard for the purpose of completing the 
construction and outfit of the road to Augusta, and for other purpuses, 

For the purpose of avoiding, in any reasonable contingency, the necessity in future 
of a second mortzage, the authority was made more ample as to the amount of bonds 
than the then existing liabilit es of the company required. 

In conformity, however, with the furegoi g resolution, your directors have caused 
a mortgage tobe executed, with an authority to issue not exceeding $2,000, 00 of first 
mortgage bonds, These bonis bear seven per cent interest, payable semi-annually 
at the agency of the company, in the city of New York, and mature on the lst of 
January, 1895. They are handsomely engraved and well executed, and are very 
treely received in exchange for the two classes of bonds heretofore issued by the 
former respective companies, fur the reasons that they are more amply secured than 
either of these bonds, by the value of the property mortgaged, and the increased 
business of the road, In like u anner the exchange and consolidation of the stock of 
the late corporations is being cheerfully and freely made by the holders for the stock 
of this company 

This brief outline of the formation of this company, and its subsequent acts in 
acrrying out the directions of the stockholders will enable you the better to under- 
stand wr followiag statement of receipts and expenditures to which your attention 
is invite 
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As consolidation did not take until the 8th of July, 1869, the aecounts of the 
former companies were neceesarily kept separate and d stioct, and were so continued 
until the end of that month, for obvious reasons. 


The gross earni ORR n chase cbcnccthsyecde congsececdaewenbe. ssineeseeeneee OF 
The Sperating expenses ene eA arte rooereceonewensys cena n7 MUS 59 


Leaving the ret earnings ..............0 + veeee ee GiT7, 78S 90 


Or about 44 per cent of the gross earnings. 

You will, however, readily perceive, from the foregoing synopsis, that for on'y 
five months of the fiecal year which terminated on the 41st of December last, the 
receipts of this company were $218,798 03, or $33,810 57 more than the aggregate 
receipts for seven months of the two former companies. 

The net earnings of the company during the year have been applied to the payment 
of debts, interest, equipment and the completion of the bridge across the javanoah 


river. 
* Onto anp Mississter1 Rattroap.—The annual report of t e year 1869 shows the 


lowing : 
- oo 186S. Decrease. 


“ng? 1869. 
PassengerB........sccccoecses+ cosece-ee see cee $1,192,030 03 $1,230,981 92 
EE acne Wickacceins ss > c0eh 6oGaGbs 1560509 1,667,497 67 1,586,815 96 
Exprees and Mail........cccesecssceececseceecess 150,019 %7 116,239 %9 


Total........ SOs cade ead seleeeees $2,915,517 47 $2,964,020 67 $48,493 20 


Showing a decrease of only $48,493 20 in the earnings, while the operating ex- 
penses were reduced for the same period the eum of $313 462 85. ‘The following 
statement, in detail, shows the expenses incurred, and p:id, (both ordinary and ex- 
traordinary,) charge i under the following heads : 


Maintenacce of Way aud S!ructares........ ningnd abba den: woes ssaed: ae ae 
Motive Power and Cars... ceseatieis ass akes aaeueene 
Tranepo'tation Expenses........cccceee ceeee cecccceccssecceeees Gaveden cau neeeis 

‘axes, Municipal and Government 
Overcharges, e sis 
egg at Bed, OC... 00.00 ccecces 

ges ° 

De_ot Buildings and Engine Houses...... . 

WUE 56s nou, culis bared obnne ooaeune 
Materia for Shops SOCOOC eee eS OOPS eses 

Real restate purchate.... 0 2.22. cee cece ee 

Interest on Loans. Legal Expenses, etc... 

Rebui'iding Passenger and Freight Cars... 

Coupon: of Inter: st on Bonds........... - re 
Interest on Prefered Stock..........c0cce-cceeceeseres boedecdUabveee ince ee eee £53,278 08 


SOURN on tio escc0g cove cas cece Mae ep ectarncgecccsceces: weeesn sei, cede neeee Oe 


OHIO AND MISSISSIPPI RAILWAY COMPANY, GENERAL LEDGER ACCOUNT FROM NOVEMBER 1 
1867, To DECEMBER 81, 1869, INCLUSIVE. 








weer 


Dr. 
nod propery. rose bed, superstructure and bridges from Cin- 
cinn.:ti to t St Louis... .... cee ccc ce ence eee ceeeesss es sree. $24,068,830 89 
Charged this account im 1869...........cccccoeescees ses seeceees 6,350 64 
——-—-—— $24,075,181 43 
Rea) Estate, depot grounds and buildings on the line........... 1,440,673 12 
Amount charged account in 1869....... .20. cece secceeseccceee cess 8,494 00 


Storrs township improvement, with tracks and transfer station .. 
Equip: ent and roliing power and for locomotives cars valued . 
Amount charged to account in 1609..............2005 oe seereee 


2,054,985 43 
Telegraph line Cincinnati to St. Louis................ o 2hN.. Cage deve keunens x 
I'linois Southern Hailro d purchase...........-..0+. : Menweereske 279,819 17 
Shop tools and m chinery.............. <e PR EEE Saale: 141,740 93 
Ordinary operating expenses account....... ...... .. 2,801,288 34 
Amouut charged to account in 1869.......... 1,987,150 94 4,798,480 
meee 48 
Extraordinary expences account.......... . . Cceiubbien caaee 844,941 96 
Amount charged to account in 1869........... 207,893 2) 
———-—— 1,152,235 16 


1,459,167 12 
£8,265 44 


Mortgage bonds, coupons and interest on the same paid 
Amount paidin 869..... Vise MAb R Seda ewads Ranad doe vba 
Amount paid Sterling coupons............0eeesceecee coves 

W27,487 42 
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eon referred BtOCK.....-csseedeeeesees.. eeoneveere 461,701 05 
poe in 253,278 08 


864. OPPOSES SCHOMSHSHCEHSSE SE HHEHH HHH HH EEDE 
_- -— 714,979 18 
- an Re ltamamne =” np ap anedette beat ate teahabh san 154,964 03 
Additional to shops in 1969... .....20 ccccccces veces - see cece 51,696 56 





— 206,560 59 
LOUISVILLE DIVISION. 
Conetruction work .............0. 2 soe ces eceeses soccece-ee 1,047,419 51 


Seeces eet on Py vase esae se cen wh AO che eu eNek: 06 4e seeweees “Se 

eal 68 aD grow pbiisawedd coveesecaces bbke ces saes iy 

eo _— —-—  1,585,582°70 
Runnin accounts to be setiled...... wes 11,730 01 . 


Account due trom agents and others for uncollected revenue.. 109,U24 30 
——-—— 120,754 31 








87,360,444 20 

Cash balance on hend January 1, 1870...........-. veebviiuevecsceqecncabvanuns 265,994 39 

Cr. $37,626,438 59 
Common cap'tal etock certifi ates.. Rf NDE OES EE eusens $19,813,318 07 
Trastezs ceitificat: s, unconverted........ biueeeas codices cess age 186,686 93 

———-——-- $20,000,000 00 

Trastees compen certificates, to " — for aneite of the 

‘capital stoc ee 4a ereunee sedberecenneian phena NE 62,2649 44 
Pre o> Anca Teg agisaga ScaRveebea kbewes Aoke pe 8,345,950 89 
Amount charged in 1869........  ............. bavikiaes cucensne 860,000 00 
Amount converted in 1869... - EL hes SER PASSER 4,754 23 
“Trustees” certificates, unconverted |......sssssscese see atane 8,419 50 

First bonds, E.D., due July 1, 1972. vac: 

mortgage 8, ue July bE WET a sesteietees 5 A 

w.D.. due July 1, ae AR tll ca did daa 850,000 00 

decsid he < © due July 1, aot: iki sida eas S6bs 4A ah ERE oe 546,000 00 

Income * sai se due Oct. 1, 1882... Sckse shee. veka se ake 221,500 ¢O 

Funded debt hs ae due Oct. 1, 1882. ppecte ws baeceh % « 16,500 00 
Consolid» ted * s* ss due Jan. 1, 1898.......26.-.20000s 1,270,000 90 
Issued and sold in 1869........ ai eb 1,087,060 00 
Exchanged for recoud morigage bonds in 18792507720. 0N 10,00 00 

——~—-———__ 2,367,000 00 

Ste:ling consolidated mortgage BONDS ..........ccecsecccccerescccesee — evace 101,850 00 





ee eee West esac beucctccsuesccss’ MOUNTS 
i chein cisigy Snips dns Aci Rede ble disc's ons 2,915,547 47 


Arrearage account, pay rolis unpaid. bei aegtacss WRC ramas «oss 112,024 56 


bills of ‘sapplies, We 5 bee ee 89,592 86 

Open accounts to be settled with contractors aud others......... 78,399 68 

FE pating. debt, mataring in 1870, 1S71, 1872 and 1873........... 212,304 30 
‘Tem ry loans, principaily for aid of construction of the Louis- 
vil avalos, anticipating sale of securities, shins of which 

has been paid since the close of the year .............06 sees 552,831 34 


——- ——- = 1,045,152 74 








TOtAlecccecssesse » semi emer esos eeseeven eres Fee eee were eee neneseee - $37, 626,438 59 
COMPARATIVE STATEMENT OF MONTHLY " RARNINGS, SHOWING THE DIFFERENCE BETWEEN 
1869 anp 1868. 

1969, 1868. 1869. 1863. 1869. 1868. 

Pasteng- Paseeng- Maii & Mail & 

: ers. ers. Freight. Freight. Express. . xpress. 

TAMUATY 2. ce ceees ces eeee cee coevcces $68,594 $3,368 $98,754 $114,888 $14,517 $13,715. 
Febcuary.. he Sens deeee eooe 89,161 91,037 116,400 128.761 10,518 11.550 
MONOD as, isebasen vane bkeesondenniiwas 100,291 111,352 109,888 144331 11,284 10,221 
Beaver es sen vsees firs keneennsmacatens 99,466 99,935 101,876 139,496 13,057 12,716 
MAY. coc cccc cee. cee scvecceceseccceces 100,640 102,689 103, 996 87,646 14,002 14,283 
TANCsecccescecccceccccaececss oe evee 94,791 102,077 113,826 108,016 =-11,617 ~—-11, 987 


July ee ceeeesecesececscesens 84,047 92,072 97,21 91,74) = 11,106 =: 10,682 
August.. id schisms sngiin 12% = 94,229 162,533 = -181,58L 11,560 11,746 
September... COhOOee peice ge tes ce seereeee 122/515 134,476 153,162 162 983 12,126 9,661 
MMUPMOE coc cesedeccdccceccecees «ee. 280,600 114,291 182,741 156,286 14,802 12,750 
November .......000..005 seecescoesee 100,238 104,586 181,588 156,647 16,250 18,402 


DOGEIMDER . 0:25 cen ccecescecees voce _ 97,655 Oe 141,074 =—-129,435 = 16,165 =: 18,572 





OEE see lesacds ess vee $1, 192,080 1,29 230,981 $1, spss «>t $156,019 $146,.39 
1,192,030 497 = 146,239 
$38,951 $19,321 $9,779 
sev cemadel me gale fa CUR A ECD ok ce lndeevscadte Epkceen Be $58,951 89 
Decrease in Freight... SWE. 6 CER eete! wieiticic. Wee aes esse 19,8.1 29 
558,273 1s 
Increase in Express and Mail............... ccecesce-covee coecceecs Ba Nebes oo54 Tee wae 98 





Total Decreage.... Pee eeeee ese eessOPeesr eres sees nee. eOOeerees Seees teeeneae $48,493 20 
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. Rocx Ienanpy R. R. Eanntnes.—The earnings of this company for each month of 
its fisca} y: ar ending April 1, 1870, are now published in the annual report, and va 
p es materially from the figures which have been made public from month tc wee f 
uring the year. The following table shows a comparison of the figures given out each 
mnth, and the figures for the same months as contained in the annual report. 
Earnings for 
Earnings reported same months 
monthly dur- given in the 
ing the —" Annual Report. 


302, 
419,000 449,932 
000 523,841 


682.652 
735,064 
584,155 
479, 236 
393,468 


401,275 
449,654 
500 


’ 


5,995,266 





—The Railroad Gazette gives the following : 

Paciric or Missours.—The company have lately leased the Lawrenee and Pleas- 
aot Hill Railroad, 58 miles long and not yet completed, for 30 years with privilege of 
renewal. By the terms of the lease the Pacific company are to equip and operate 
and guarantee a reutal of $60,000 in gold and $15,000 in currency, They are to 

ay 35 per cert of the grossa earnings for the first ten years, and 38} per eent for the 
Uduate, If this percentage of the gross earnings does not come up to the guaranteed 
amount of $75,000 the deficiency is to be met out of the gross earnings when in ex- 
cees. 
By meane of this leased line the Pacific railway company will secure connection 
with the Missouri River, Fort Scott, the Gulf Railroad at Olathe, and the Leaven- 
worth, Lawrence aad Galveston and Kansas Pacific roads at Lawrence, shorteving the 
line from St. Louis to Lawrence and Denver by 18 miles. 

They have also leased the Sedalia nnd Lexington Railroad, 54 miles long, at a ren- 
tal of $54,000 per ear, for a term of thirty years. The Pacific agree to operate it. 


Norrotx aNp Tennessex,—A bill has passed the Virginia Legislature which pro- 
vides for the consolidation of the three railroais which form a line between Norfolk, 
Va., and Bristol on the East Tennesse line, and have been for some time under the 
management of General Mehone. These are the Norfolk and Petersburg, fro Nor- 
folk to Petersburg, 81 miles long, the South Side Railroad, from Petersbu: g to Lynch- 
burg, 123 miles, with a branch from Petersburg to City Point, ten miles ; and the 
Virgivia and Tenuessee Railroad, from Lynchburg to Bristol, 204 miles, witha 
branch from Glade Springs (28 miles from Bristol) to Saltville, 8} mites. These 
form a trunk line 408 miles long, entirely across the southern part of Virginia, with 

‘connections to Mobile, Memphis and New Orleans. The capital represented by the 
entire line is about $18,000,v00. 


Sr. Tous anp Anxansas,--The Mississippi Valley Review says: Althcugh the [ron 
Mountain Railroad is being rapidly pushed southward from Pilot Knob, we believe 
no definite location has ontil new been named as its southern termious. Arrange- 
tnents were consummated by Mr, Allen and the directors of the Cairo ani Fulton 
Railroad of Arkansas, by which the St. Louis and Arkansas and the Iron Mountain 
Railroads are to be simultaneously constructed, and that a junction of the two will be 
formed near the State line. Twenty miles of each are being rapidly built, the Cairo 
and Fulton northward from Little Roek to be done by December, and the Iron Moun- 
tain southward from Pilot Knob ; these divisions done, the whole line from Little 
Rock to Fulton will be built as speedily as possible. The length of line in Arkansas 
is 800 miles, and in Missouri £9 miles. Total distance from Pilot Kaoob via Little 
Rock, and Little Rock to Fulton on Ked River, about 475 miles. The distance from 
Pilot Knob to Little Rock is about 250 miles. At Little Rock connection will be 
made with the Fort Smith road, and also with the Pine Biuff road. Iu Arkansas the 
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State grants a subsidy of ten thousand dollars a mile for each of those roads, and two 
of them have had grants from the federal government. The counties through which 
the lines ruo generally subscribed about $100,000 each. In Missouri there is a land 
grant from the United Statee, and while Iron county contributes nothing, it is expect- 
ed that the counties of Wayne,, Butler and Ripley will subscribe liberally. En- 
gineering parties for the surveys und final locations are already ordered into the field. 


Cuatcaco Rock Istanp & Pactric Raitzoav.—The President of this Company at 
the recent meeting of the stockholders at Chicago submitted his annual report, from 


which we extract the following : 
RECEIPTS. 


FIOM PaeSenGe#rs.... ceccccessccrcccccccrecccrcesse evccccccecssssenare eenhaseeeas $1,786,956 %5 
From frei “i ae i McNeese se ¥ecvee Pee hunbedhas's sctQine chase veRe dacessehenneataen 587,002 20 
I i no. a oan See b paenecce 000s cease bees vececsaee - 508 auadiiee 50,931 51 
DU BEING io oi 5 sind iui onda cece svedecenees. sdeneceseccio -t)eegee sone epeneenss 91,351 51 
Mn sys hecke's (cnc ebl ech ee ges sob eckeunes-"0eand bean aaieRe On 81,415 44 
Fr m interest on loans, &C..........cecccceececcsececeeeees o. ebeeeushd deskescss — aCe 
Total... ..... sivbeei nee. inks aa kiinds peneaieecaxsues ptacieanin ae coscess « ces $5,995,266 20 
£XPENDITURES. $3,276,267 - 
Operating expenses......... os seee cececceseeeeecees wewckeesaade < 
Legal CKPCNSS §— ccccecccccccrncsecsees caced © -cocsesece sees eae 19,221 25 
oa Govoant te Se siGla weak neem pibdncdeescanseipecune eed pnae Bry Se 
. S. Government tax .....0..ccccccccccccsccscccces cst ecub anon suok a 
6 cen a $3,456,791 24 
Net earnings.....- inbucinmupleke pakbhgike ects bona ec eben $2,538,474 96 


Rent Peoria & surean Valley Railroad...........0.scccssee eececee $125,000 00 
Interest On HOnd:......cccccececcscee: cccecscceresecccssccacssccess 615,650 00 


Dividends, including tax.......c..cc.c-cccccecscscccccsccccccececcess 1,896,901 57 
cya ~-—————— $2,066,951 57 


Surplus Carnings .........cccceccccccessecseccccccnccsccscsecccsoocccecceesecsess $171,523 39 


Surplus carmings from 1868-9.........ccccseeseesseastecee ice se staceecces icegkts #1,597,244 02 
Total surplus On Wand.... .....cccccecccccsccerseccccesccccccccesces savcecee $2,008,767 41 
This shows that the expenses were 59 per cent of the receipts, and the gross earn- 
ings very nearly $10,000 per mile, 
BALANCE SHEET OF THE CHICAGO, ROCK ISLAND AND PACIFICO R. R. COMPANY, APRIL 1, 1870. 








Cr. 
Capital stock account......0.ccerveessescccecece Gh add neednwvecenedeneeas Jom siniaa $15,999,900 00 
Fraction] shares convertible into stock ........cccecsccecesceceees seen shacsees 106 00 
Bonds Chicavo and Rock Island R. R. Vo .... 2. cee cece oe cece cece 0 ceeeeee 1,397,000 00 
Incom» Bonds Chicago and Rock Island R. RB. Co.....-. ...... wenn seedeoae tees 14,000 00 
Mortvage Sinking Fand bonds.......... . ...eccceeecceceace ik capuh ann kenis cae 7,876,000 00 
Fractional agreements convertible into bonds............ ibhd ooehie bnaees anes 613 387 
Due Kailroai Bridge Company... ........ TSE OS SE Tee BO PPP ee eee Capp 20,000 (0 
Sundry baiances....... ........600- peck eaeek re Leese oN NNEs oa. Web’ ceeded ce 9,122 32 
Chicago, Rock I:land and Pacific &. R. Co. of Iowa....... Peasd a6 oe he nsees aves 49,852 75 
Profit, balance of iccome account ........... ces seeecees Pendswhede Gcbecnawanes 2,068,767 41 
r RMON 6s 6000 cha eddess0 EE REG ay TEE SRREN YS GT RINT Bae AR I DREAD $26,933,385 85 
r. 

Cost of road and equipment.......... ce pene eoee $25,025,905 34 
Securities in hauds uf Treas*rer as Trustee for guaranteed b’ds......... pe 50,815 25 
Stanton, Elhot and « ilson Committee..............0.eceeeee ; 1,086 59 
Trustee lani grant division, M. &®M.R.R Co ... ....... 19,084 22 
Railroad Kridge bond account...... ......... eisaxtiwices ide AR: 152.78 91 
Chicago and Kock Island bond account «2... 2... cee cece cece eee e cree ceeeeees 38,987 00 
Cash and joans in hands of Assistant Treisurer............ panen sins ‘chat beh aaaian 1,078,320 12 
Balance in hinds of Cashier, Chicago... .......... ecccseseece anaes ce ahabed cau 566,477 42 

ME 65 dae bus Rekbunsdnbec ke Piel hedie: Secckees igsubetanscceyedineamess $26,933,385 35 





ASSETS OF THE COMPANY WHICH DO NOT APPEAR IN THE TABLES ATTACHED TO THE REPORT | 

Several years since, as a matter of policy, the Company purchased certain stocks 
and bonds of the Sterling & Rock Island and Warsaw & Rockford Railroad Com- 
panies, at a cost of about $170,000, which was paid from the earnings of this Com- 
pany, and after a time, was charged to profit and loss account. This property is 
worth now all its oost and probably more, and from present appearances will likely 
soon be disposed of. 
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There is also on the cebit side of the balance sheet, “Securities in the hands of 
the Treasurer as Trustee, d&c,” $50,845 25, out of which are to be paid $14,( 00 In- 
come Bonds, and “Sundry Balances, $7,122 32, and the balance, abut $30,000, will 

~ go tothe and loss account. 

There are alao certain securitiee held by the Company, arising from items hereto- 

- fore charged off to profit and loss, which are now valued at about $350,000 ; a por- 
tion of which are in ga > River Bridge Bonds, Bonds of this Company, and 
Bonds and Stock of the Peoria, Pekin & Jacksonville Railroad Company. 

In addition to these items there is as before stated, about 552,000, acres of land. 
Taking these items together, it is believed that the Company has aesets over and 
above what is shown by the tables attached hereto, and from which will be realized at 


least four milliors of dollars, 


INCOME ACCOUNT OF THE CHICAGO, ‘ROCK I8L4ND AND PACIFiC RAILROAD COMPANY, FOR TEE 
YEAR bi DING MARCH 31, 1870: 


1869. 
April 10, To Dividend on U. S. Tax 
May 1, * Interest on Income Bonds 
July 1, ‘ Interest cn Sink ng Fond Bouds.... 
* 10, ‘* Intereston C. & R I Bond 
Aug. 1, “6months rent P.& B.V.K.R Co 
Oct. 18, “ Dividend on VU. 8, Tax 7 
Noy. 1, 


1870. 
Jan. 1, ‘** Interest on Sinking Fund Bonds. ................0000 

s 10, ** Interest on C. & KR. I Bonds ae 
Feb. 3, ‘ Gmonthe rent bP. & K. V. RK. R. 60 
Mar, 31, * Operating expens @ for the year 

” ba 8 On Real Eetat+....--.. ccc. ceeeeeses seers jacatenpenenih <a. 

iy = y. 8. Tax on receipts 

egal Expenses.............. 
¥ “+ Balacce 


++ $7,592,510 22 
++ $1,597,244 02 


1869. 
Aprill 1, By Balance.........--.... ERT is OBE RE ee Oe 
Mar. 81, ‘“* Receiets from Passengers....... 2.2 see. secevsceee eee $1,786,956 73 
gs * Receipts from Freigot 6... cee cece este cece eeer cee ve -. 8,587,002 
a “© Receipts from MAIIS.. ......ccceeee ©. ceeeceen con saces 
ra ** Receipts from Rents, etc.......... 
sa ** kece pts for Inte. est on Loans, etc 


24 * Receipts fecm Express Earnings .... 
a si kaw a deedeboknce Kuccndcckupeanensonecwaye ined 5 
1870. 
Mar. 31, ** By Balance. ... 2... 000. sees cess ccscvcecces 


wleeee seecmenseese $7,592 510 22 
see eees $2,068,767 41 


Vicx:suae axp Meaioian Rastroap.—The annual communication of the President 
and Board of Managers giving a statement of the businees of the company for the 
fiscal year ending the 28th of February, 1870, shows that the gross earnings were : 


PRU IE ns ovo. shcccccccndncesccsesene 
From passengers.............c00+ eee 

From mails 

From United States for transportation of men and property 


From iucidentai receipts ; 
OME sidcenccdchesssseess Sb eadsasaha pe. sno 0 a 4on duany a socss maha cates denae Wee © 
ee TER MORES Se te hare BRL PEE OPP IEP eT EP Ere Ter 


The gross earn ngs of the previous year were $390,403 29, showing an increase of 
$93,403 27, or an advance of 28 11-13 per cent over the previous year. 


SS DFBT OF THE COMPANY. 


The following amount of 7 per cent coupon bonds, secured by the three million 
mortgage, have been issued to date ; 


First class, rei endorsement .........+..+ 
second clase, bine endorre! 

Third clase, black endorsed........ bis 
Fourth class, nnendorsed.... ..........- 


Paya'le January 1, 1890............0006- 
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BONDHOLDERS’ LOAN—(A DEBT OF HONOR)." 


The debt of next importance is one in the form of a loan generously made to the 
company in its time of trouble and gloom, by the bondholders of the North and 
Europe, and subsequently increased until it is now estimated at $250,000, The ob 
ject of this loan was to aid the company in placing the road in a safe condition, and 
in the purchase of engines and cars. This debt bears 8 per cent interest, payable 
semi-aroually in January and July. The instalments payable in July, 1869, and 
January, 1870, were punctually paid-—the time for paying the principal has not as 
yet been stipulated. 

FLOATING DEBT. 

The outstanding floating debt of the company consisting of bills payayable and 
other acknowledged claims, not included in the above statements of the debt of the 
company, amounted, on the 28th of February, 1869, to $199,0 5 15; amount settled 
and cancelled in the past year, $100,597 80 ; leaving amount due Ist of March, 1870, 
$98,417 35; $77,578 66 of the above amount is on account of bills payable, and 
$20,843 69 is due on miscellaneous accounts. 

Until the company can pay the full interest on its mortgage debt, and can pay 
in full the principal and interest of its loan debt. which is regarded atzictly a debt of 
honor, it will not be in its power to pay off this floating debt, except upon terms of a 
reasonable compromise. 

The net earnings of the past year amounting to $159,976 47 has been applied to the 
payment of interest on the 7 per cent coupon bonds, in compliance with the terms 
proposed by the company in the latter part of 1868, to apply its entire net —- 
to the payment of interest, both on its loan debt and on the 7 per cent coupon bouds 
secured by thethree million mortgage, irrespective of clacs, The full 8 per cent 
interest on the loan debt, to be paid in money. 

In regard to the interest instalments on the 7 per cent mortgage bonds, as the 
net receipts of the road would not justify the full payment of 7 per cent in money, it 
was proposed by the company, and very generally agreed to, that the bondbo'ders 
should receive 4-7 of each interest instalment in m ney, and 3-7 in preferred stock, 
with the understanding that as fast as the increase of business would enable the com- 
a Si iocrease the cash, and diminish the preferred stock per centage, it should 

e ’e 


Rurtanp Raitzoap.—In order to settle the outstanding claims under the fire 
mortgage of the Rutland and Burlington Railroad, to relieve the Company from all 
incumbrances and place it under corporate management the Directors are aut: oriz-d 
to issue a preferred 7 per cent stock, free of Government tax, which is offered to the 
holders of both the preferred and common stock on terms which render it equal toa 
10 per cent investment, We understand the holders of the preferred stock have 
almost unanimously subscribed for their proportion, and a similar subscription on the 
part of the holders of the common will enable the directors tosettle all claims under 
mortgages and give the corporation the epvtire and ab-olute control of the property. 
A circular has been issued to the holders of common stock which sets furth the con- 
ditions on which the subscriptions will be received, avd by which they can secure one 
of the most desirable investments in the market for the money advanced, and also pro- 
tect and secure the ultimate value of their stock. When ail outstanding claims are 
settled the preferred stock will not exceed $4,300,000 on 120 miles of road, with 
its equipment, machine ehops, wharfs,d&c. Tho Company has hitherto been embar- 
rassed by expensive litigations, but the property once under acorporate management, 
cannot fail to show largely increased earnings,—Boston Journal. 


NostHErn Pacirio Rattroap —The Executive Committee of the Northern Pacific 
Railroad Company have awarded the contract for the construction of the Minnesota 
division of the road, two hundred and thirty miles in length, extending from the Falls 
of the St. Louis river to the Red river of the north. The contractors are Ross, 
Payson & Co., an old Canadian firni, ani Brackett, Morrison & C»., of Minnesota. 
Both of these firms are well known as experienced railroad builders, and are also 
known to be strong financially. The committee have also contracted for twenty 
thousand tons of raile, and for the requisite amount of spikes, ties, &c., and for 
engines and cars necessary to prosecute the work. The entire division referred to is 
to Se completed by July 1, 1871. 
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West Wiscensin.—The Eau Claire Free Press says the engineers for the West 
Wisconsin Railroad have declared the route via River Falls to Hudson or Prescott 
impracticable, hence the road will cross just above Menomonie village, and continue 
on direct to Hudson. This route is almost an air line, making twelve miles north in 
‘going sixty-five miles west. 


Cenreat Paciric.—The company have finally purchased the California Pacific 
Railroad, and will take possession in June. This will reduce the passenger time 
overland several hours. The Central now controls ihe railroad svstem of the Pacific 
coast. 


Atziantio anp Gazat Wesreen Raiteoap.—A reference to the new plan pro- 
pees for tne benefit of the bond and debenture bol ers will be found in our London 
etter on a previous page. 


Lone Istanp Rattrzoav.—The Sag Harbor Branch of the Long Island Railroad 
has been completed. It joins the Long Island road at Mancr, and is about thirty-five 


miles in lengtb. 


Souraecrn Pacirio or Cattrornia.—San Francisco voted recently by a small maj- 
ority ina very small poll to subscribe $1,000,000 in aid of a railroad from that city 
down the coast to San Diego or a point near vy. The road is to be built by the eame 
sige who own the Central Pacific Railroad and the other railroads of California, 

e constitutionality of such a subscription is questioned, If the road is built the 
Central Pacific will command all the land approaches of San Francisco. 


Tae Tennessee Rartzoap Bonps,—Kwnoxvitte, Tenn., June 2.—A_ special dis- 

tch from Nashville says that the bill in favor of the repudiation of the 100 bonds 
issued to the Mineral Home Railroad has passed to a second readiny, The 
bill to stop payment of 885 bonds to the Tennessee and Pacific Railroad also passed, 
and both are made the special order for Wednesday. The report of the Judiciary 
Comwittee advocates repudiation, because the bonds were illegally issued and sold 
below par.—J. Y. Times. 


Inp1ana, BLoomineton anv Wesreen Rartnoav.—The formal opening of this road 

from Danville to Pekin was celebrated at Bloomington recently, on which occasion a 

old watch was presented to Dr, H. Conk!ing, a director of the company residing in 
loomington, for his eervices in securing the location of the road. 


—The Chicago and Alton Railroad Company have executed a perpetual lease of 
the Louisiana and Missouri River Railroad, which will give Chicago a direct line 
to Fort Scott. The compary will immediately commence the construction of a 
road from Jacksonville or White Hall, Illinois, to the Mississippi River, where the 
trains will connect, by transfer boats with the Louisiana and Missouri River road for 
Kansas City and St. Joseph. Branches will also be built through Glasgow or Boon- 
ville to Sedalia, 

—The stockholders of the Utica, Chenango ani Susquehanna Railroad Company 
have ratified the lease of their road to the Delaware, Lackawana and Western Keil- 
road, and voted to increase the stock to $8,000,000. 


—The bill of Congress confirming the large grant of lands to the Northern Pacific 
Railroad, has become a law by the signature of the President. 


—A Western paper gives the following as the statement of earnings ings and ex- 
penses of the Lake Shore road for the past year, as presented to the directors at 
their recent meeting : 

Grogs receipts from all SOUTCES ......cecces ceceeese: eoeessetecces secesceseseccess 912,945,598 
Operating expenses $7,419,165 


“‘NMaxes, ptate and National........ccccccccscccre.ccoscssccccececccceseee 492,361 
— 7,911,527 


Pee CRIN oo i vices « «ko 'aps tao We 5 was AN GAD 644500 40s 10 0 0508 6a cus Aide ane tee $5,034,070 
The disbursements have been for interest or funded debt, and divide.da of June 
and December, each 4 per cent respectively, and taxes 4,317,698 


Leaving a surplus of......... keene oe auens Gabe webesevabahek wine Weisdivanevee $716 372 
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THE DEBT STATEMENT FOR JULY, 1870. 

The following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the close of husiades on the last 
day of June, 1870: 

Debt bearing interest in Coin. 
















@Character Amount Accrued, 

or Issue. When Payable. pg Inter 2st. 
5’s, Bonds....... After 15 years from January 1, 1859 .............cceeeees - $20,000 $509,000 CO 
5’s, ae -+eee. After 10 years from January 1, 1861 ................e000e ° 7,022,000 00 175,550 00 
6’s of 1881 ........ After December 381, 1880................. subs cccudoessubed 18,415,000 00 552,150 00 
nom Wai yen omg 20 years from J uly 1, 1861....... eaeeueaciie ‘ 945,000 28,350 00 
SA | pleas. aiter® years from June 80, "GL. .ccccccscvecseees 189,318,100 00 5,679,543 00 
6's, 5-203 ears com = ME RGM Levecivekhiss\ évsceceuyse seeee 514,771,600 00 = 5,147,716 00 
6's of 1881 ...... ae er June 90,1881.............. aedacawhise eudeee ea aeuee . 75,000,000 00 = 2,250,000 00 
5’s, 10-40’s ....... me years from *"Mareh 1, cues 194,567,300 (0 8,242,188 33 
6’s, 5-20’s ... 20 years from November 1, 1864" ..... i nee 3,882,500 00 38,825 00 
6's, 5-20's 20 years from November 1, 1864* . 125,561,300 00 1,255,613 00 
6's, 5 20's 20 years from 5 Ag 1, 1866" 208,327,250 00 2,033,"72 50 
$’s, 5-20’s ..20 years from July 1, 998,950 00 9,989,968 50 
6’s, 5-20’s .20 years from July 1, ier" i $79,602,350 00 11,388,070 50 
6’s, 5-20's .20 years from July 1, 1865* . 300 00 1,276,180 50 
Aggregate of debt bearing interest in coin.. pcdbbhaiseuba sd pacehbhes . «-82,107,950,700 00 $43,558 3!7 33 
Coupons due, not presented for pay men‘. Seacccsdscwdevanseeansrtensccses is 6,083,705 05 

TOCAL INGOPOKE: occ vvccccssscectccvecccedeccacseauenseccoscacscscnenpegnesesctsscecesnese $19,617,082 38 


Debt bearing interest in Lawful Money. 




























3's, Certificates..On demand (interest estimated)............scseseeeeeee « ($45,575,000 00 $277,993 57 
3’s, Navy pen. f'd.Interest only applic. to pay. of pensions, cist peweeeennes 14,000, 1,000 00 210,000 00 
Aggregate of debt bearing interest in lawful money............0-+0++ + $59,545,000 (0 $487,993 57 
Debt on which interest has ceased since maturity. 
6's, Bonds....... December 81, 1862 .......cccscoscessccccccssscses $6,000 CO $36) 00 
6's, Bonds.. December 31, 1867......... Syebasbesvde piseeetan a 12.350 00 741 00 
6’s, Bonds........ July 1, 1868 .......... MESSRS A EO aay ar eee eo 43,700 00 1,311 00 
5’s, Texas December 81, 1864 ........ccccccccscecccceccscees 2,000 00 12,100 00 
ar., Tr’ at seanees Ss BE Gasrday ne edeecacwenssosecwsccess 89,625 35 2,938 76 
305;4"s. r’y March 1, 1859 ............. Ga Wiwkdveddn 06dees es ‘ 2,000 00 108 10 
oe reas. notes, April and Ma Dis inn aek okeee's kyo ctebuen 8,200 00 195 0) 
3-10’s, 3 years.. August 19 an Detobee 1864 29,700 00 084 06 
ie, 1 & 2 years. from Jan.7 to A pri A” esatheneta 248.272 00 12/266 28 
6's, Certif. of at various dates in 1866. Teac 5,000 00 313 
6’s, Comp. int. June 10, og and May 15, 1868 > ; 2,152,910 00 410,568 61 
4,5.&6's emp. “eS: aaa: ap aan 181,310 00 7,501 
73-10's, 5 years.. August 15, 1867, and June 15 and July 15, 1868 631,30) 00 23,042 47 
Agegr’te of debt on which int. has ceased since maturity............... . $3,647,367 85 $472,530 57 
Debt bearing no interest, 
Authorizing acts. Character of issue. Amt. outstand. 
July 17, 1861 nad, Feb. 12, 1862........ Demand notes ............... saBigieea Fe A Baste $106,'56 0 
Feb. 35 & July 11,62, & Mar. 3, pk .U.S. legal-tender motes, ........ccccecccccecccceeseees 356,000,000 00 
July SC Gy Sere Fractional CUPTODCY . csaccccccccsccccsccsveccesescce 89,878,634 48 
March 3, 1863 and Jane 30, 1864. -°.<!Fractiona! currency .............cccccccccccccceecee ment 
March 3, Maddie tanker covhaesecsees Certificates for gold deposited... abuvoetpnaoees tak « 34,547,120 00 
Aggregate of debt bearing no interest ............cccccccecccccccccecsetececcseccsesees $430,532,060 48 
Recapitulation. < : 
moun 
Outstanding. terest 
DEBT BEARING INTEREST IN CoIn—Bonds at 5 p. cent...........00eeceee $221,589,00 00 
Bonds at 6 p. cent. .. 1,836,361,400 00 
Total debt bearing interest in coin.......... RSS RE ii oe Sega $2,107,950,700 00 $19,647,082 38 
DEBT BEARING INTEREST IN LAWFUL MoNEY— 
Certificates at 8 percent . ............ Aickdaveted ain vcnsts See hau sien $45,545,0°0 0) 
Navy pension fund, at3 per cent.... -...........5 ws 14,000,(.00 00 
Total debt bearing interest in lawful money ..............0..eceeeees ~ $59, 545,000 00 487,993 37 
DEBT ON WHICH INT, HAS CEASED SINCE MATURITY............. ee 8,647,367 35 472,539 57 
DE8T BEARING NO INTEREST— 
Demand and legal tender notes........ ekusee Diiadchaveteeaes <<kuvnose $356,106.°5% 00 
Fractional cur ney bbs Shaws waa vena paa’ Seep ee lepnastenasncescherben 39, 78,684 48 
Certificates of gol deposited. sbecseevent La vuiteasn sees (stsctacdans ee 34,547,120 00 
Total debt vearing no interest...,........ PEECaR Avago esdescokccbbwasvé $190,5 532,06 060 48 
ROU kei CETi cadathckewat hs sees cdece cUeG Cees cukavdess kn cdbeicedenie $2,601,6" 675,127 £8 $50,607,556 62 


Total debt, prin. & int., to date, including interest due not presented for payment. $2,652,282,684 85 
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mee eS 
Gans ceasegecesacedeeenes aseesecceeronecsovcesceces peceeevess . 28, 


Currenc: 
Sinki a tend’’ in U.8, coin int'st b’ds, ‘and accr’d int. thereon $7,665,191 3 
Other U.S. coin int. b’ds purchased, and accr’d int. thereon 86,597,176 91 


Decrease of debt dur 0,208,772 A 
Decrease of debt since « 1870 $51,969,877 


Bonds issued to the Pacific Railroad Companies, Interest payable in 
Lawful Money. 


" — . Tatereds aire emavt yy peleete | 
moun accru a re nte’ 
Character of Issue. eo and not ty he | teamep'tion by. United 
States. of mails,éc. States 

nion Pacific Co on on ia dt 06 $2,891,729 reer bi $1,622,152 $8 

nsas Pacific. oar U. P.E.D o == 684,359 1 389.543 97 

aes Ver ane © acific =e rir 1i5'958 29 396 J 44,962 21 

Central Pacific 00 770,65 e 2,491,744 26 161,054 it 2.g21 90 09 
Central Branch Union Pacific, assignees 

br 7 Atchison & Pike’s Peak 1,600.000 00 48,000 00 253,808 4 740i 92 246,406 84 

Western Pacific 15470,0:0 00 57,966 40 73,288 76 73,288 76 


Total issued 64,457 3.0 00 1,926,761 78 6,879,832 51 2,145,788 16 4,784,044 35 





* These gad a redeemable at any time after 5 years from the date here given and pay- 


ale after 20 ¥ 
1 These yondet are redeemable at any time after 10 years from the date here given and payable 


after 40 years. 








COMMERCIAL CHRONICLE AND REVIEW 


Monetary Affairs—Rates of Loans and Discounts—Bonds sold at New York Stock Exchange 
Board—Prict of Goveroament Securities at New York—Course of Consols and American 
Securities at New York—Opening, Highest, Lowest and Closing Prices at the New York 
Stock Exchange—General Movement of Coin and Bullion at New York—Courze of Gold 
at New York—Course of Fore’gn Exchange at New York. 

The month of June has been devoid of any special features of interest in 
either trading or financial circles. ‘The failure of Congress to reach any conclu- 
sion on the questions of funding, currency, or taxation bas kept affairs in Wall 
street in contioued suspense and produced a generally drooping condition of the 
markets. The merchandise markets have presented no special cause of complaint. 
Stocks of goods appear to have been generally well reduced by the spring and 
summer trade, and toward the close of the season there has been perhaps less 
sacrificing upon the balance of stocks than usual. 

Some excitement was caused in the grain trade by an active demand for Wheat 
from France, the effect being to produce temporarily a material advance in the 
grain market and to partially depress foreign exchanges. Money has remained 
very abundani, the rate on call loans having ranged at 3@5 per cent, although 
some considerable amounts of currency have been sent to the West for the pur- 
chase of Grain and Wool. 

The indefinite course of Congressional legislation relative to the finances has 
kept the market for U.S. bonds in an unsettled condition, but without any 
other effect than keeping the market dull, prices having advanced as estimated 
upun a gold basis, At the close of the month there was corsiJerable specula- 
tive buying connected with the preparations of dealers for the active investment 
demand which usually attends the payment of July interest and dividends. The 
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extent of transactions in Government and other bonds during the month is shown 

























in the following statement : 
BONDS SOLD AT THE N, Y, STOCK EXCHANGE BOARD. 

Classes. 1 1870. Inc. Dec. 
TBs DOMES 20.08 ccc cctcccceccccvece .. $15,029,700 $11,411,250 So 252%. $3,618,450 
State & city ho a Satded ‘ehdeeveviane ss «- 6,003,750 7,993,500 1,989,750 sbhaks 
Company bonds. ..........ccceseeceeseees 1 "707,500 1,'%63,200 55,700 ab eaee 

Total—June..... jesse pecepeccen+ «06 G28 740,950 $22,267,080 wees «  $1.578,000 
Since January 1, 1870........ ..2.-..ee0ee 187,786,070 145,167,976 eooees 42,618,094 
PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 

Day of month. 6’8 ¢’pn Pew, 10-40 6's 
1851. 1862, 1864. 1865, 1965. 1867, 1968, ¢’pns. cur’cy 
Diva sinbcccavditbeeeamut vases . 117% 1123 111% ..... 1185 ..... 114 108% -118 





“veccscccccesccocceccscsccecess LIS 1199 111% 111% 118% 114% It 108% 113% 


2. 
Bicscecccccccecccccccccossscvcce ILTM 112% 11136 111% 118% 114 ,.... «3. . 113% 
Gacccccve evcevsecccscaccece coe 118M 1125 1113 ...00 J14%¢ 114% 14 108% 113% 







Be i er hs acc hone 0h: MMR” MIMI cogkak Wases 113% 114 «118% 108% .... 
De” ci th cccccbecccums 2000G 100ig 20M 111M 21080 Itt cs:.: 108% 1144 







eeece -+ C80 ee eeeeee 
eeeee 
senee 
eseee) feeee 


eeeee 


Pere) ee ee ee 


ware 











ee eee terete C8 eeesee seen 


Riay scsi she okt stan laa 














SERBS RAI <I REE i 118%... 
OB din asters <hr a ae co 110% 110% 113 113% 113% 108 ..... 
Wh cs conse scscanpeursseeenmestnas. SEEMS ac.4), sauna 110% 112% 118° 118) 101% 2... 





seseseecoroereeres’S) datig in”” 110% 110% 113° «112% 118% 107% 
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oounan OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 
Cons| Am. securities. Cons; Am. securities 
Date. for |U. S.|Ill.C.|Erie Date. for | U.S.|1.C.|Erie 
mon. |5-20s|sh’s. | shs. mon, |5-20s|sh’s. |sh’s. 
Wednesday... soe seve 1/98x.d) 893¢/110 | 18%¢|| Wednesday...........22/ 923¢| 90% |113 | 19% 
a veceeecece 2] 93 | 893¢/1093{| 183¢||Thursday.. ..- 23) 9251 904g) 11236) 1834 
Friday so... scccceuee 8} 92%] 893¢)109%| 18% ||Friday ... -- 24) 923%; 90447'1:3 19% 
Satur y ini ve eoceces 4) 92%] £934 1110 | 185¢||Saturday............ 25) 925,| 9043Z|/113 | 193¢ 
Monday..... ies (Holi| day). Monday............. Q7| 925%} 904 |1124¢| 19 
Tuesday .. T 91% | 893g |1113¢| 183¢ Tuesday.........-- e+e. 28] 9254} 9034 |1133¢| 19 
Wednesday... 8/92 x| 8935 |112 | 18%||Wednesday..... ...,29) 92%] 90% 114 | 19 
oe cooceee 9} 92% 895/112 | 1834|/Thureday....... ...- 30; 9234| 9039 )114 | 19 = i. 
Frida cTiioi.. 0] 92381 8956 1111%] 1736 — | —}| —| — - s 
Sata ay. ine duvwdess’ 11} 9234) 8954)112 17% ||Lowest...... enon eendcn+ 9245| 89%} 10934) 175g y 
Mooday........+++-18} 9234] 89% |112 | 17%||Highest................ 9454} 9036;114 | 20 : 
Tuesday... ......+---14| 92%] 90M 1114 | Px RRANZC....cccccccccccces 215] lw! 334) 2% 
Wednesday . veeeececedD| 92%] 90 |113%{] 183¢||Last..........00sece.-. | 9234) 904 {114 | 19 
Tharsday ............16] 925¢| 903s 113%) 18k —} —| —| — 
us SE aati 92%| 903¢|114 | 18%||Lowest) ovt.......... 92%} 86% | 994g) 17 
Saturday.............18} 92%| W¢|1133¢| 19 Higest } & G....-00.-- | 945%) D1 |118 | 22% ; 
Monday .........+--.20| 92%| 9034 |118%| 193¢||Range. ) Grq.....-.----| 2%] 4%! 1836) 596 
Tuesday ........ ..+.21| 92%| 90341118%| 20 || Last .-........++- wees] 923% | 9036]114 | 19 























The stock market has been dull, and devoid of any special interest beyond the 
failure of a prominent broker understood to bea long of about 40,000 shares of 
stock, which resulted in a temporary fall of 14@2% per cent in prices. The 
generally satisfactory earnings of the roads and the ease in money have been 
favorable to a steady and well-sustained course of prices. 

The following table will show the opening, highest, lowest and closing prices 
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ot all the railway and miscellaneous securities sold at the New York Stock 
Exchange during the months of May ne J : 1870: 





Railroad Stocke— “Open, Bigh” ~~ ae Open. high. ‘Low. Cee. 


Alton & Terre Haute. . Peeessescceseces 
Bow on, Hrtford & Beis soc coco ae 
Chicago & Alton se esecccces 
do Se ae 
GO: OETID. os ceensseeaieccens 


do 
a ee & QUINCY.......0006 oe I 


& Northwest’n................ 

2 GO OEE. 50s cave incccces 
do & Rock Island............. : 
Columt., Chic. & Ind. C.... ....00. aces 
Clev.. & Pittsburg.......ce:.ece. cuces 
Dubuque & Sioux city sseastteeseaenecs 
do preferred ....... we? ssesesnsesesncers 


Hannibal & 81" Joseph... PERS eee PO 


Joliet & Chicago. .. 
Long I ja: d Railroad 
Lake Sho. & Mich. SOUtD eae. she bade boxe 
Mar. <? -ypsg ae a Nkish one” bs 
Michipse Central ceeaees Gs ae 
Milwausee & St. Paul......, 

ay do pref. ....2c0. 
Morris & Essex............ 


do : NCES bs NGS 
New Haven & Hartford ....0.0.00.. 
NYCen.& R.Cstk.... ............ 

do ger} ecoece, 

do & N. Haven.. ‘agate 

do do scrip 
rv “hall her gaya eee 
Ohio & Mississippi .. phikeovians 
w.. do prefs. Sesh eeebuev ceed 
ere ¥.W. & Chi. gMar eee ‘. 
Readin hy; ‘ 5s 
Kou e, & ‘O° peundeer eke 
St. Louis & _— Moun. a ee Ceseve 
Sixth avenue. ieee eee eees 
Pade Wai 


do ‘do do oy Le Oe ee as 
Miscellaneous — 
Cumberland Coal . 
Cousoli ated Coal.. 
Maryland oal Co... 
Pennevlvania Voal.. 
Wilkes arre Coul.. 
Del. & Hud. Canal. ee a asinain dia . 
Atiantic Mail.. Seck-ae 
Pacific Mail .... A 
Boston Water ower. 
Canton 


Mariposa 

do Ast y 

do 

do os = weer POCO ce eseeees 
i ge en ee ae ep ioT 

do _ pref eee 
West. Union Telegraph. soba sighs Sem 6 
Citizens Gas 
Manhattan 
Bankers & Brokers Ass, 

Exprees-- 

American M. Union...... 
Adams 


334 


; 11436 Wt 1: 


115 
110 


8) 
90 
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The gold market has been dull and the general course of the premium down- 
ward, the price having declined from 114§ at the opening to 110% near the close. 
The anticipation ot the payment of the July interest on the public debt bas as 
usual had a depressing effect, aod appears to have been the main cause con- 
ducing to the? decline, although the large exports of breadstuffs have had the 
efiect in that direction. At the close of the month, however, there was 4@ 
stronger feeling, in anticipation of a liberal «xport ofspecie duriog July and 
August. 


COURSE OF GOLD AT NEW YORK. 





+3 
o 
E 


Date. Date. 








itonneincmn Veamnenin ens 
secceese 1 1 4%) 114% 1143 ||Tht 
ventana SE 114% /114% 
114/114} 
+1436 114% 
114 4% i13% ie 
113% seece -29 
t' 3 118% Thu-sd rroc 580} 11156 | 113g 111132) 
i 33¢ 3% —}-—-|—- 
ridiy .. cue 18% June 7 eacenaceuss [404% 1676 a0 A 
Saturday... . 3184) 11: oes cece eee [150% 13536 11305, 
Monday .. ‘ ; ; P BY34 139% | 14134 
Yue-day... +4 113 1867. cesaainw «ass eel | 13696 | 135% ei 
Wednesday Pape agit 83 . [140% 13745 167% 
Thursday. ....... "16 { ; 1865. 188 13534 | 147% 
he og siicad eee 133g 1112% pene ceccccecces 194 |193 [20 
Sat rday..........+-.18 ; ceccccece. » {146% | 1403g 114834 
Monday... ...........20 ’ 1803. vevtue 103 5g 10336 | 10939 
Tuesday Te % % —|} —|—— 
Waneiay.. 22 1125 |1127g 1125 |!/S’ce Jan 1, 1870. .. ....|12 34)11044 |1284 












































The following have been the quotations of Foreign Exchange: 


COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 


London. Paris. Amsterdam, Bremen, Hamburg. Berlin 
cents for centimes centsfor centsfor centsfor centsfor 
for dollar. florin. rix daler. M. banco. thalers, 
Mh 51S Dii3K AUO@ily WHO@W4 B64@34 TWHO@IUK 
515 : MYM THM@II; B6'4@364 TQ 
515 Sh GHGS BO4Qwuy Ts  TW1% 
515 @5l: W9%@i9I~ B64@364% T1%@1% 
% 515 @514% 5 TUQ@IS¢ ZF rsQstlq We GT 
chee 515%@514% 4 MW We@WI*. B64Q@ 6h MWhatl%s 
B10: 515% w5143¢ TIR@GDYIY 386 W353 Ts @71 i 
GO. cacecus D109% =«51554q@514% WH@TUIM 35 adits UA@M% 
Occ saceascs 035¢@ 51554@5143¢ Wa? 6 @ by 73 %@ilig 
SE arene Bt rg eA i 515%, @514¢ 4 "94@I4 3h (386% T1%4@il¥ 
5155,@514% 36 Gendg = TW3g@iILy 
BIBS 1434 » 35 @i64 WY@ilK 
51554 @5149¢ q 3 3h Gite MWh@tis 
Ble @515 9% 386 @36% Us@tue 

516M @515 94 36 @35 

3 «616% M5153. 1 @it 36 @353¢ 

516% 15 8 GAL ye 36 3th 

q @ bt 

@3tig 

@1093, is @3b6 

"109%@ 09% j 4 @US i @ 6% 

10945 @109 5% 516 Wig 36 @36% 

j “0s Gp10956 @5 Wg @ivre 86 G3 

; 109% ¢ 109% 516% @315% 1 W94G@MI% 35 GBhig 

eer 09% 516% @5 55 MY @YK 36 @it 
SEI! 516%@515% 1 @W4 36 Gib TWig@i1g 


Ch 2 Sm OO SS 





Pe ee veee L09K@110 «=: 17396 @5133¢ 9 @i9W” @36y  T1%@I2%K 
ne, 
1869... cevecccccecceelOG%@109% SIS%KG@51556 40% @405¢ WWHO@ISS 35%@35% WHONK 
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Returns of the New York, Philadelphia and Boston Banks. 
Below we te the returns of the Banks of the — cities since Jan. 1 : 


‘Date. L. Tend’s. Ag. Mpa 


its 
ID. B..ceee oii 119 : 246 481 170 1, 
Feb, 12.....- aobit iis oR 0TE 184 33 708; 21gi02 10 56°608;000 0 5101349, 894 





Feb. 19... .- 267 307 968 694 212,188,882 511,151,875 
‘eb "449 33,694,371 88, 454'584'815 


212 35. 493 783 942 21 $41 
Bryh 33,390,135 oy sores 004 548015 797 
3,682 £16,823 625,079,651 
0S 910-733 483, 
206'412'430 516,052,093 
201,752,434 476,845,358 
. 25; ee ee 
ae BIC! Ong a ansonges Sou TSO.) SAMA ESS OHI. LIS 
May 14 ~ eee 453,906 222'442,319 ; 
io 039,315 61,618,676 576, 1 
Ra 101 0 B18. 459 608 


June 3 Oe 220, 290 5% 2,182,050 
June 18....-. 276,689,004 28,895,971 33.072,643 219,982,852 68,1 20,2: 1 48,872,684 
Jane %5...... 277,017,367 28,228,985 217,522,555 67,215,525 587,228,970 
PHILADELPHIA BANK RETURNS. 
Date. Loans. Specie, ‘i Tenders. Deposits. Circulation. 
Jan. ° Saoeaenegee seeee tp eats 1,290,096 Pe Se 
Jon, 17 @eeeececece 52,090,611 


Jan. 24 Seer esetoeseses esos 
Jan, 31 51,709,658 
BOD, FT scnes- cass. seve oe eevee 


seer sereroesees 


beagee yo 


eeOPrecee 
eeeeerese 
ereneeee ecerereee 


10, ‘575. 71 
10,571,744 
10,571,794 


41 233,016 
45,117,172 
bat pentece eeccecess 53,098,534 869, Air 45,122,720 
DAES Wisin pccticccvcens coet x ‘ 44,957,979 
TUNE £0... .00 vecccees boa 3,23 16,3.9,310 44,398,340 1,569,852 
JUNE VT... ceeeccccesee-see 54,285 728,844 15 1805, 5¢8 44,351,747 10,562,829 
BOSTON BANK RETURNS, 
Date. Loans. Specie. Lega! Tenders. roe a. 
007,225 


Jan. ae 3. ‘ 
Jan. 10. ‘ 07,895. 4,977,254 2 anits'0 


gan, 1% ee t § 4 
GRD cain s ckee eh case ce 108.387,459 P : f 
Fined decades cncond, ORY IO 
dt nececvesseas 109'683,0..1 


SPLIT rg 
RRSS5 
RReSSa22 
- 
S2EEE8 


e238 
2 +3 


106,919,529 
eoes 100.840.256 
-- 1.7,097.074 
ee 107,151,710 
» 106,903,486 
ee «+. 106,451,436 
TUGE 2F ... peseeseess . 106,42 6,87 


> 
4 

&: 

“> 
SSF 


JEL O32 
-2 
= ZZ 
4 

o 


ee 

4 
Ras 
= 
2322 


Se 
g3 


Sees 

ERE 

th to > 

3 
fr2exe 
oy 
xe 
Bz 

he 

© 


88,899,629 








